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THE WEEK 


_—_ demands upon some of the nation’s leading indus- 

tries have been enlarged and rendered more urgent 
by the aggressive Allied military offensive, and ordinary 
business is being promptly set aside whenever and 
wherever the occasion requires it. With a clearer and 
more general perception of the importance of retrench- 
ment in private enterprise, there is a growing disposition 
to confine strictly commercial engagements within the 
closest possible limits, and the renewed urging of credit 
conservation affords another illustration of the extraordi- 
nary circumstances of the period. While the virtual end- 
ing of the vacation season has resulted in some stimulus 
to retail distribution, the tendency among consumers is 
plainly toward the curtailment of personal expenditures, 
and the purchasing power will be further lessened when 
the new draft legislation becomes effective. What is of 
more far-reaching significance is the additional drain that 
will be made upon the already depleted supplies of labor, 
and the maintenance of a high rate of manufacturing is 








one of the most formidable problems being encountered. 
Notwithstanding the fact that lower temperatures have 
fecilitated more vigorous industrial operations, there re- 
rains a considerable disparity between what is needed 
and what is being actually produced in some of the most 
essential lines, and women in increasing numbers are fill- 
ing the gaps in the ranks of labor. With the main effort 
concentrated on war work, outputs for civilian uses are 
steadily diminishing, and not only is merchandise being 
turned out in smaller quantities, but certain articles that 
have long been regarded as necessities are not now appear- 
ing on the markets. Where accumulations of stocks have 
followed the restriction of buying, some goods are avail- 
able at prices that seem moderate in comparison with costs 
of replacement; yet sales at concessions are still the excep- 
tion and DuN’s list of wholesale quotations this week again 
discloses more advances than recessions. But that official 
regulation of prices has tended to narrow the fluctuations 
in commodities there is clear evidence, and only in raw 
cotton, which has been influenced by reports of serious crop 
damage, has there been a rise of special importance. 


For the fourth time this year, the value of domestic mer- 
chandise exports has reached the $500,000,000-mark, the 
July total being $508,000,000, according to this week’s be- 
lated official announcement. While last month’s figures do 
not equal those of May and March of this year, they ex- 
ceed the June aggregate by fully $23,000,000 and establish 
a new record for July, being $103,000,000 above the previous 
maximum of $445,000,000 of July, 1916. Unlike the ex- 
ports, the July imports, $241,000,000, fall below those of 
the immediately preceding month, the decline being about 
$19,000,000; but in no other July has the inflow of foreign 
goods had so great a value, and the increase over July, 
1917, is $15,000,000. It is important, in considering these 
statistics, not to disregard the element of high prices; while 
the values of both exports and imports remain at note- 
worthy levels, the quantities of merchandise moved disclose 
reductions in many instances. 


Greater pressure than ever to fill war requirements has 
been brought to bear in the steel industry, and conferences 
between trade interests and representatives of the Govern- 
ment have been held with a view to devising ways and 
means of augmenting outputs. With an enlargement of 
the overseas demand, the estimated needs of the second 
half of the year, which were placed at 20,000,000 tons early 
in July, have been raised to 23,000,000 tons, according to 
The Iron Age, and production increases but slightly, or not 
at all. To meet the urgent call for steel, operations are 
centering still more completely in war work, and all 
energies are being concentrated in making up the loss in 
manufacturing that resulted from the recent torrid wave. 
Under the conditions, commercial wants are more than ever 
of secondary consideration, and the restrictions on this 
class of business may be expected to tighten, rather than 
lessen. 


Conditions in the footwear industry are steadily assum- 
ing a war aspect and the question of styles has been prac- 
tically eliminated, with “specialties” now a thing of the 
past. The labor problem is of supreme importance in 
manufacturing circles and women are reported to be largely 
filling the places of men in factories, while at some New 
England establishments outputs have been materially cur- 
tailed by the leather scarcity. Chief interest in the leather 
trade has centered in the new army shoe order, which is 
expected to involve 6,000,000 pairs, and some producers are 
already negotiating for supplies to be used in connection 
with this work. While there is at present little doing, 
locally, in bottom stock, demand for upper leather, entirely 
apart from government requirements, has broadened con- 
siderably, and the whole market is strong on desirable 
descriptions. 


With recognition of the fact that further important war- 
time readjustments are inevitable, continued conservatism 
in all branches of the textile industry is a natural con- 
dition, and buyers and sellers alike are cautious in entering 
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into new commitments. While many large government 
orders are being placed and others are in prospect, civilian 
consumption is plainly along more economical lines, 
especially in men’s wear, and some merchandise is offered 
for sale at prices not in keeping with present costs. That 
the limitations on retail distribution will be accentuated by 
the calling of many additional thousands of men into the 
military service, is clearly perceived in the trade. Mean- 
while, figures of foreign commerce reflect steady restric- 
tions on importations, and more careful watching of the 
outgo of goods to neutral countries. 


What was rightly considered a phenomena! spot cotton 
quotation last week, 36.80c. at this center, was exceeded by 
50 points this week, and the October delivery reached the 
35% c. level. This means that the market has soared fully 
$50 a bale since the issuance of the Government’s sur- 


prisingly low crop condition estimate on August 1, and it 
is clear that the trade has been discounting another poor 
official report next Tuesday. That the July 25 figure of 
73.6 per cent. will seem high by comparison with the 
August 25 condition recent advices would appear to indi- 
cate, and some people considered this week’s summary by 
the Weather Bureau the worst of the season. While the 
drought in Texas and Oklahoma, which had persisted for 
weeks, has lately been relieved, “‘the rain came too late to 
be of material benefit in many localities,” according to 
Wednesday’s dispatch from Washington, and in the eastern 
portion of the belt “lack of moisture is unfavorably affect- 
ing the development of the crop in many places.” As a 
measure of the impairment of the crop prospect, one 
private calculation this week made the condition as low 
as 57.2 per cent. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 





Numerous Inquiries Indicate Continued Improve- 
ment in Leading Commercial Lines 





BOSTON.—The volume of civilian business continues 
small, but buyers are increasing in number and some of 
the important branches of trade, especially those having 
close connections with retail distribution of merchandise, 
report that demand has enlarged. 


In footwear and leather, regular trading is moderate and quiet 
conditions are reported in hides, while in wool and many other 
staples there is practically nothing but government business. 

The building trades are facing a very dull fall and winter, and 
new construction was never at so low an ebb as at present. De- 
mand for all lumber, other than for government necessities, is 
moderate. Offerings of spruce random are plentiful, and market 
tone is rather easy. Southern lumber is dull, a fair amount of 
hardwoods is moving. 

Not much change has occurred in prices of food products. Meats 
are no cheaper, and price tendencies on dairy products are upward. 
New white potatoes are beginning to come forward. 


HARTFORD.—Jobbers in various lines report a fairly active 
trade, with no commitments of importance for the future. In mant- 
facturing circles operations are limited to the supply of labor 
obtainable. 

The Connecticut Valley tebacco crop is being harvested under 
exceptionally favorable conditions, and two weeks more of existing 
weather will probably see the largest crop ever harvested, much 
of which has been sold at higher prices than ever before Known. 
This not only applies to the ordinary field grown broad leaf, but 
also-to the shade grown fine texture wrappers. 


BRIDGEPORT.—tTrade in the clothing and furnishing line has 
fallen off somewhat, due to the induction of a great number of 
young men into military service. Manufacturers are handling a 
large volume of business, principally on war orders. Building 
operations are limited to government requirements, and the hous- 
ing problem is still a difficult one. Farmers are receiving good 
prices for their products. Collections are satisfactory in most lines. 





MIDDLE ATLANTIC STATES 





Weather Conditions Having a Stimulating Effect 
on General Business at Most Centers 





PHILADELPHIA.—Lower average temperatures, to- 
gether with the approach of the end of the vacation period, 
have tended to stimulate business, and there is a per- 
ceptible trend toward increased activity in numerous 


departments. 

Considerable caution, however, is being displayed, both by 
wholesalers and retailers, in the making of distant commitments, 
owing to the shortage of supplies, the constantly advancing prices 
and the uncertainty as to the extent to which demand will be affected 
by the drafting of so many men into the army. 

Rather quiet conditions prevail with jobbers of woolens and piece 
goods, but wholesalers of cotton goods are busy. Manufacturers 
of cloaks and suits state that buyers are operating very conserva- 
tively and they look for a late season, but manufacturers of men’s 
wear are well sold up for spring and regard the situation as favor- 
able, aside from the shortage of raw materials and competent labor. 
Underwear and knit goods are in steady demand at high prices, 


but merchandise is scarce and difficulty is experienced in the prompt 
filling of orders. 


PITTSBURGH.—tThe distribution of merchandise is seasonably 
quieter, both retailers and wholesalers preparing on a fairly liberal 
scale for the fall and winter. Industrial facilities continue to be 
employed to the fullest capacity possible. Plate glass manufac- 
turers report a labor shortage and production is readily salable, 
special requirements covering a good percentage of output. At 


present, optical glass is being turned out at some plants. Labor 
and transportation are the main factors in relation to fuel. Bank 


clearings are heavy, and collections average well. 


BUFFALO.—Factory output continues very large, with a heavy 
percentage representing government work. Regulations covering 
the distribution of raw materials, particularly metals, are becom- 
ing better understood, and there is less shortage and confusion. The 
fuel situation is steadily working easier. Freight transportation 
is still congested, but shows a slow improvement. 


ALBANY.—General conditions in this district are favorable, 
although wholesale dealers report a falling off in gross sales, due 
mainly to war restrictions. The money market continues strong, 
and banks scrutinize loans with unusual care. Crops have turned 
out well. 


NEWARK.—With lower temperatures, manufacturing plants, now 
largely engaged in war work, are operating to full capacity, while 
the local shipyards are rushing ships to completion rapidly. There 
is some dissatisfaction among jewelry workers, who demand higher 
pay. Difficulty is experienced in obtaining steel and iron, and local 
dealers do not look for immediate relief in this direction. Retail 
trade is above normal for this season, while collections, generally, 
are good. 





SOUTH ATLANTIC STATES 





Increasing Demand for Fall Merchandise— 
Manufacturing Plants in Active Operation 





BALTIMORE.—Business, generally, has been benefited 
by the relief from the extreme heat which had been ex- 
perienced for several weeks. The outlook for fall and 
winter trade is improved, and wholesalers and retailers 


are confident. 

While buyers in the market at this time are not as numerous 
as earlier in the month, orders from country sections are showing 
up well in most lines, and collections in many departments are 
more satisfactory. The labor situation has somewhat improved 
under extraordinary efforts of the Federal and State authorities, 
although there have been some small strikes. 

Reports from the apple-growing sections of the State indicate 
that the crop will be of good proportions. Large shipments of 
tobacco have arrived at the State tobacco warehouses, regardless 
of the fact that embargoes have been placed on this commodity. 
The demand for tobacco leaf continues strong, with prices at 
record levels. 


LYNCHBURG.—tThe usual midsummer quietness still prevails in 
retail channels, but in wholesale lines business has been above 
last year’s volume. Manufacturing plants continue busy, though 
scarcity of labor prevents a capacity output at some establishments. 
The hot weather of the last few weeks has had an unfavorable 
effect on crops, particularly tomatoes. Collections are satisfactory. 





The Stewart Mining Company reports as of June 30, last, notes 
receivable, $74,422 ; cash, $6,861, and a-surplus of $635,687. Total 
assets and liabilities amount to $3,416,677. 
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SOUTHERN STATES 


General Business Benefited by Recent Rainfall 
—Prospects Considered Good 








ST. LOUIS.—Good rains over a wide area have effectu- 
ally broken the long, hot, dry spell, and have given an 
impetus to all kinds of business. Corn and other growing 
crops have been greatly benefited. 

The large and expanding government requirements curtail very 
materially the volume of civilian business, which is further handi- 
capped by scarcity of.labor, both skilled and unskilled. Improved 
working conditions, owing to lower temperatures, have brought 
about maximum production in practically all manufacturing lines. 
Retail trade, too, has felt the effect of a great increase in the 
number of shoppers, but conservatism and economy feature the 
buying. Silk dealers report that the scarcity of woolen fabrics and 
the excessively high price of cotton goods have greatly increased 
the demand for silk and silk goods. 


LOUISVILLE.—Recent rains have improved farming conditions 
in this section, and business, in general, is active, though in many 
trades there is an increasing diversion of output to government 
needs. Receipts of hay are light, as farmers are short of help. 
Mill and plumbing supplies are in good demand, but materials are 
difficult to obtain. 


MEMPHIS.—Rains over nearby States, although too late to avoid 
extensive crop damage, encouraged a more hopeful view among 
nearly all lines of business. The advance in cotton prices on the 
eve of the marketing period has stimulated business. 

Banks report money tighter at rising rates, but feel assured of 
their ability to meet all legitimate demands. Labor situation com- 
plex, but the plan to meet requirements by taking labor from non- 
essential industries is already under way and proving helpful. 
Wholesale lumber trade reports are satisfactory, but the retail 
demand is affected by the check in building. Collections continue 
satisfactory. 


NEW ORLEANS.—Wholesalers report a satisfactory volume of 
business, and this also applies to retail trade. Some apprehension 
has resulted from the presence of a disturbance in the Gulf, the 
course of which has not yet been determined. Should the storm 
reach the Gulf coastline, or cross the Florida Peninsula and strike 
on the Atlantic Seaboard, it is apt to do damage. 


MON TGOMERY.—Weather conditions are favorable, and the 
crop outlook is bright. Cotton is opening rapidly, and a consider- 
able quantity has been picked and ginned. Demand for merchan- 
dise is maintained, with sales considerably in advance of last year. 
Collections are satisfactory. 





CENTRAL STATES 


Fall Orders Exceptionally Heavy—Manufac- 
turers Pushed to Meet Requirements 








CHICAGO.—August closes with a total of trade sub- 
stantially in excess of the corresponding month last year. 
Improvement is recorded in both wholesale and retail 


branches, although it is more marked in the former. 

Business of the large mail order houses has run about 25 per 
cent. ahead of last August, and, while part of this gain is attribut- 
able to government orders, ordinary trade shows a material increase. 
Chicago merchants expect to make up in the first three weeks of 
September, as a result of the war exposition, part of the ground 
lost in August from the lack of the usual fashion display. This 
attraction is expected to bring buyers in considerable numbers from 
all the territory tributary to this city. 

Wholesale business in dry goods is active, buyers evidently hav- 
ing come to the conclusion that, no matter what the ultimate result 
of pending price-fixing negotiations, quotations for staple goods 
are not likely to be any lower, and the demand for merchandise 
is so strong that they dare not delay covering their fall and winter 
needs. A few reductions are recorded in sheetings, muslins and 
drills, but the textile list, generally, is firm. 

Difficulty is encountered in obtaining certain lines of groceries 
most in demand by the Government for military purposes. The 
effect of the shortage is minimized just now, when large supplies 
of fresh foods are in the market, but is likely to be more notice- 
able in the fall. The year’s pack of canned goods is large, but so 
also are the needs of the war forces. Distribution proceeds smoothly 
under regulations, however, end there is little nervousness in the 


trade, as supplies are ample for all requirements, both at home 


and abroad. 


CINCINNATI.—Wholesale trade, generally, is satisfactory, with 
sales, however, heing confined mainly to essentials. Many local 
manufacturers are working on government orders, and the number 
of plants thus engaged is increasing steadily. Retail trade with 
department stores and dealers in wearing apparel has been good, 
most sales being for spot cash. 

Leading cigar manufacturers report a capacity business, but 
have been inconvenienced by lack of help. Jobbers have practically 


exhausted the supply of old tobacco, and some have accepted orders 
for the new crop, which is not as yet available. Prices are high. 


CLEVELAND.—Coal is arriving from the mines in great supply, 
and the large number of boats available to carry it up the Lakes 
have not been able to keep the docks cleared. General manufac- 
turing conditions are favorable, most all lines being occupied to full 
capacity, despite the continued shortage of both skilled and un- 
skilled labor. Jobbing is fairly brisk, and collections are satis- 
factory. Retail trade is well up to the season’s general average, 
and there is already a noticeable movement of fall goods. 


DAYTON.-——Midsummer dulness has not been so much in evidence 
this year as usual. There has been a steady demand for season- 
able wearing apparel, furniture and kindred lines. Factory and 
shop activity, mainly on government work, continues unabated, but 
regular lines are very much curtailed. Collections, however, are 
good. 


DETROIT.—Practically all lines of business show continued 
activity, seasonable weather having readily moved stocks of lighter 
wearing apparel and fall orders in this and other lines are in 
good volume. 

In the industrial field, government work continues at an ever- 
increasing pace and building operations have been confined very 
largely to this class of construction, or additions to operating 
plants. The direction by the War Industries Board of manufactur- 
ing and natural resources is very greatly stimulating capacity pro- 
duction. The labor situation, however, shows little sign of better- 
ment, though stringent methods are being adopted to lessen the 
turnover of labor, with fairly satisfactory results so far as it has 
gone. 





WESTERN STATES 


Business in Most Lines Very Active—Sentiment 
Among Merchants Cheerful 


MINNEAPOLIS.—Large manufacturers in different 
lines are running to capacity and many are engaged on 
war orders, but great difficulty is experienced in secur- 
ing materials and some find it impossible to obtain suf- 
ficient skilled labor. 

Wholesale trade continues good, especially in dry goods, hats, 
caps, groceries, general merchandise and footwear, and retailers 
in most lines report sales in excess of those of the corresponding 
period last year. Collections are satisfactory. Building opera- 
tions are much below normal, but demand for lumber continues 
firm, with no reduction in prices. 








ST. PAUL.—A large crop is being secured in the Northwest, and 
jobbers and manufacturers are practically assured of a good 
fall and winter trade. Current sales are equal, or slightly in- 
creased, as compared with this period of a year ago. Trading is 
brisk in dry goods, men’s furnishings, furs, hats, caps and foot- 
wear. Collections are good. 


DULUTH.—tThe business situation continues satisfactory, and 
crop conditions have, for the most part, fulfilled early expectation. 
Prospects for good fall business appear excellent, and collections 
hold up well. 


KANSAS CITY.—Business is in satisfactory volume, despite the 
adverse effect of restricted farm production throughout Kansas. 
Three-fourths of the corn acreage will make forage only, and much 
of it is already cut for that purpose. In Oklahoma, the drought 
has been even more protracted and practically all late crops, with 
the possible exception of cotton, will be very short. Much live 
stock is being moved to other locations on this account. Missouri 
is more favorably situated, and, with the rest of this section, not 
only produced an excellent wheat yield, but will have fully a 
normal quantity of corn. 


OMAHA.—Jobbers in staples report an increased tonnage over 
all previous years. In less essential lines, there is growing difficulty 
in obtaining merchandise, but the demand is strong. Collections 
are good and a distinct tendency is noted to shorten terms. 

Crops were the matter of serious concern up to ten days ago, 
but plentiful rains during that time over all of Nebraska have 
practically assured the corn crop, which, while it will be slightly 
below earlier estimates, will be considerably in excess of last year’s 
yield and above the average. Final estimates on wheat production 
place it at about 45,000,000 bushels. 


DAVENPORT.—wWholesale houses report general business as 
very favorable, considering the present unsettled conditions. The 
general feeling is that trade will continue good for the balance of 
the year. Collections are better than last year. Manufacturers 
are taking on more and more government work. 





An increase in the business of the 38 life insurance companies 
authorized in New York State in 1917 over the previous year was 
shown in a State Insurance Department report. Admitted assets 
of the companies showed an increase of $322,975,960, and the 
number of “ordinary” policies written were 120,860 more than 
in 1916. 


8 eran rennet 9 We —yat rn mes eB mrEann nearS 
“ Pr ere ees * t 


anoueenaine Terie 


yarene ae ger ee, 








DUN’S REVIEW 





[August 31, 1918 











PACIFIC STATES 


All Classes of Commodities in Steady Demand— 
Confidence in the Future General 





SAN FRANCISCO.—Wholesale and jobbing trade is 
slightly below normal, although at centers of population 
near government plants there is considerable activity. 
While many of the crops have come through the season 
without serious damage, some of the grain is of light 
weight from lack of moisture. 

The lumber industry reflects activity, and production continyes 
above normal. Some shops are busy turning out aeroplane parts, 
and large quantities of spruce and Douglas fir have been cut for 
this work. While there is a demand for houses adjacent to govern- 
ment plants, comparatively little new building is being done. 
Reports from the oil fields indicate a total of 476 new wells this 
year, and the daily average output has increased about 14,000 
barrels over that of a year ago. 

Through bills of lading from eastern shippers to foreign cus- 
tomers via Pacific Coast ports have stimulated overseas trade, and 
a good deal of attention is being given to preparing for export 
business with Latin America after the war. 


LOS ANGELES.—Retail business is restricted to a considerable 
extent in many lines by war conditions. Four hundred and fifty 
new oil wells have been started in California this year, against 666 
wells during the corresponding period last year. In May, 1918— 
the last monthly report given out—the average daily production 
was 275,133 barrels, against 261,004 barrels during May, 1917. 
The increase in production in the face of a smaller number of new 
wells is accounted for by the fact that drilling has been carried 
on in regions of relatively high productivity. 

The June drop of oranges continued well into July, affecting 
navels particularly. The condition of navels at the last report 
was 56, valencias 82, and 65 for all oranges. Conditions in 
southern California are much better than in other citrus sections. 
Condition of lemons was 90, compared with 60 last year, and a 
ten-year average of 84. Shipments of oranges up to August 15 
were 12,927 cars, compared with 43,156 cars at the same time last 
year. 


PORTLAND.—Jobbing business is active, and would be still 
heavier but for the shortage of numerous important commodities. 
Retail trade was stimulated during the week by the presence of a 
large number of visitors, attracted by the Grand Army National 
Encampment. 

New business for Oregon shipyards is provided by the signing of 
nine contracts for wooden steamers, each of 3,500 tons deadweight 
capacity, for the Shipping Board. Work is progressing on the 
design for the new 5,000-ton wooden carrier, which will replace 
the present 3,500, 3,800 and 4,000-ton steamers and which is ex- 
pected to assure the permanency of the wooden shipbuilding indus- 
try here. 

The grain harvest has been temporarily delayed by rains, but no 
damage to the crop has resulted. Wheat is moving from the 
interior in larger volume, receipts at Portland for the season to 
date being 1,268,800 bushels, as compared with 284,700 bushels in 
the same period last year. The flour mills are increasing their out- 
put and all will be in operation on the first of the month. The 
larger part of the output is being purchased by the Government. 

Live stock prices have risen to record levels in Portland market. 
hogs selling at 20c., cattle at 13%c., sheep at 11%c. and lambs at 
15c., and the supply continues inadequate at these prices. 





DOMINION OF CANADA 


Sentiment Improved by More Favorable Crop 
Reports—Business Good for this Period 








MONTREAL.—The general trade situation affords little 
reason for complaint, though the scarcity of labor materi- 
ally affects some industries. General payments have been 
rarely better. 

Dry goods travelers are again at work, a number of them follow- 
ing the fall fairs, and sending in some good orders. Woolen mills 
are full of contracts, but many looms are idle for want of tenders. 
Cotton manufacturers are still marking time with regard to new 
price lists, usually issued this month, and are evidently awaiting 
further crop and market developments. In the shoe manufacturing 
districts, operations are still quiet and attention is being mainly 
devoted to the preparing of spring samples. 

The sugar situation is unrelieved, some distributors complaining 
that they are unable to secure more than 25 per cent. of their nor- 
mal supply. It is reported that the Government will commandeer 
the bulk of the British Columbia salmon pack. 


QUEBEC.—According to latest reports of the Department of 
Agriculture, the appearance of crops throughout this district is such 
as to warrant an exceptionally good harvest in most lines, 


especially vegetables. The movement in dry goods and shoes is fair 
for the season. 


TORONTO.—Exhibition time has always furnished an impetus 
for brisk trade, and this year is no exception. Fall business will 
get its full stride before the Exhibition is over, judging by the start 
already made. Prices for fall goods are high, but the demand in all 
lines is good. 

The leather trade remains quiet, and hides and wools are dull. 
Dry goods maintain a healthy tone, and collections are good. 


WINNIPEG.—tThere is increased activity reported from most 
quarters in the wholesale trade, and improvement in crop condi- 
tions is noted in a number of districts throughout the West. City 
retail trade from the larger centers is of normal volume for this 
period, though variable weather has militated against certain lines. 


EDMONTON.—Recent frosts, which damaged crops, adversely 
affected both wholesale and retail business in practically every line. 
Boot and shoe distributors, among others, report heavy cancella- 
tions of orders placed prior to the frost. It is felt by authorities 
that the frost will unfavorably influence collections in northern 
and central Alberta. 





July Merchandise Exports Increase 





Exports of American goods increased slightly in July, as com- 
pared with June, while imports fell off slightly, according to an 
announcement on Tuesday by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce. 

Exports increased from $485,000,000 in June to $508,000,000 in 
July. July imports were $241,000,000, whereas in June they reached 
a total of $260,000,000. 

The gold movement in 1918 has been of much less importance 
than in 1917. For the first seven months of this year, $52,000,000 
represents the imports of gold; in 1917, the imports for the seven 
months’ period were $505,000,000. Exports amounted to $29,000,000 
this year, as against $272,000,000 last year. 

The silver movement has increased in importance, the total im- 
ports being $40,000,000 for the first seven months of this year, as 
against $22,000,000 last year, and exports reaching a total of $135,- 
000,000, as compared with $44,000,000 for the first seven months 
of last year. 

The values of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 


Ex orts 
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1918. 1917. 1916. 1918. 1917. 1916. 

Jan. $505,282 $613,324 $330,036 $233,949 $241,793 $184,350 
Feb. . 411,762 467,648 401,783 207,704 199.479 193,935 
Mar. .... 531,034 553,985 410,742 242,162 0,25 13,589 
Apr. .... 499,788 529,927 398,568 278,981 253,935 18,236 
May .... 550,490 550,063 474,803 323,256 280,727 229,188 
June 484,503 573,653 464,685 260,313 306,622 45,795 
July 508,000 372,758 444,713 241,000 225,926 182,722 
Aug. Sere, 2. iar 267,854 199,316 
Sept. . ° -. 455,997 514,924  ..... . 236,196 64,038 
a eee - CORRES 4OCZ BIR .ccoe . 221,239 178,658 
in. « o« sakaee 88,193 516,167 ~.ee-- 220,534 176,967 
DG. ccoe ceccs: Gee Gaunt coccee)| Bmeehn 6 206,856 





























Changes in Japan’s Foreign Trade 





The changing trend of Japan’s foreign trade, whereby imports are 
rapidly overtaking exports, is shown by the official figures issued by 
the Japanese Department of Finance for the first six months of 
1918, in comparison with the same period of 1917, and summarized 
in The Journal of Commerce. While the increase in exports was 








only 26 per cent., that in imports was nearly 90 per cent. The 
totals are as follows (in yen): 
1918. 1917. 
PONE bis cing ce VER ER Siac aces 896,922,275 708,519,640 
RP Pen ee ere y 839,898,334 447,948,282 
a hi OS be eee 1,736,820,609 1,156,467,922 
Excess of exports...........6.:. 57,023,941 260,571,358 


The chief increases in imports were in cotton, wool, iron, machin- 
ery and oil-cake, while the principal gains in exports were in cotton 
yarns, raw silk and cotton tissues. 





Knit Goods Wanted in Brazil 


Consul Samuel T. Lee, Rio Grande, Brazil, writes as follows: 

“There is a shortage of supplies of hosiery, underwear and other 
knit goods in the Rio Grande consular district, which formerly 
imported the higher grades of these goods from Germany. There 
is a special demand for women’s and children’s leggings in marine 
blue, white, dark red and dark Bordeaux and for sweaters and 
Jerseys of dark blue, cream white and blue and white stripes. 

‘“‘American exporters have an excellent field here in these lines, 
especially in hosiery, but they must meet the reasonable terms offered 
by the European competitors. The trade cannot be won if cash 
against documents is required and if samples are not complied with. 

“A list of importers of hosiery, underwear and Knit goods in the 
Rio Grande district may be obtained from the Bureau of Foreign 
and Domestic Commerce or its district and co-operative offices. A 
sample pair of children’s leggings and sample Weights of under- 
wear in demand in the market may be examined at the bureau or 
its district offices.” 








Gold produced in Rhodesia, South Africa, during the month of 
July amounted to 59,545 fine ounces, a substantial gain over the 
53,800 ounces produced in June. 
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TIGHTNESS OF MONEY RATES UNBROKEN 


No Recession from Recent Levels—Call Loans 
on Bankers’ Acceptances Announced 








The outstanding feature of the money situation, and one 
which has attracted wide attention, has been the in- 
auguration by a prominent international banking house of 
a policy of granting call loans on eligible bankers’ accept- 
ances on the basis of the discount rate of the Federal 
Reserve Bank of New York. This significant action, 
announcement of which was made last Saturday, is re- 
ported to have been adopted by several other local insti- 
tutions, and the development has not only been favorably 
regarded in banking circles, but in some quarters it is 
considered one of the most important steps taken since 
the inception of the American discount market. What its 
ultimate effect will be on monetary conditions is not clear 
at this writing, and thus far there has been no easing of 
rates on either call or time loans made on regular Stock 
Exchange collateral. While it was said in some channels 
last week that withdrawals of funds by the Govern- 
ment had been completed for the present, these operations 
were continued this week and each day again brought a 
6 per cent. figure for call money, with nothing lower named 
on any occasion. This makes the second successive week 
in which no other quotation than 6 per cent. has been 
recorded; in this week a year ago, the range was 2% to 6 
per cent. Meanwhile, the local banking position has 
strengthened appreciably, last Saturday’s statement of the 
Clearing House members disclosing a recovery of some 
$29,000,000 in actual surplus to a total of $59,355,230. 
But the excess reserve on August 24 still fell about $9,- 
500,000 short of the amount available on the same date 
of 1917. 





Money Conditions Elsewhere 





BostTon.—The money market holds firm at 6 per cent. While 
the feeling is a little easier, the banks are not in a_ position 
to extend accommodation to any extent. Time loans are mostly 


renewals, and on new business call loans are urged by bankers. 


HARTFORD.—Local banks report ample funds for current require- 
ments of their customers and rates are well maintained. The 
weekly clearings continue to show a slight loss as compared with 
similar weeks in 1917. 


PHILADELPHIA.-—The usual midsummer dullness is apparent in 
financial circles. Out-of-town institutions, however, continue in 
the market for commercial paper, and local banks are loaning on 
approved collateral at 6 per cent. for call money, 5% to 6 per cent. 
for time loans and 6 per cent. for choice commercial paper. 


CHIcAGO.—Rediscounts at the Federal Reserve Bank are again 
increasing, the rise for last week having been about $8,000,000, 
following three weeks of steady reduction that brought the total 
down $36,000,000 from the high record mark of early August. Money 
continues strong at 6 per cent. There is a moderate outlet for 
commercial paper in the Southwest, where heavy marketings of 
grain have brought in funds, but pressure on the city banks has not 
been lessened much and probably will not be for the next month. 
Millers and packers are heavy borrowers. Treasury certificates for 
anticipating tax payments are selling slowly. There are plenty of 
funds available for investment, as is evidenced by the fact that 
three recent issues of short-term notes have been disposed of within 
a few hours after their offering. 


, CINCINNATI.—There was a strong demand for money during the 
week, and banking business, in general, was active. Call money is 
quoted at 7 per cent. and time loans at 6 per cent. There was only 
a small demand for stocks on the local market, and bonds were 
also quiet. 


DeTROIT.—The financial situation remains practically unchanged, 
with money firm and all operations of a speculative nature dis- 
couraged. Collections continue satisfactory. 


MINNEAPOLIS.—The rate for all classes of loans continues at 6 
per cent. Deposits at local banks are heavy, and demand for 
money is fair. 





Sharp Recovery in Bank Surplus 





The weekly statement of the New York Clearing House banks, 
issued last Saturday, recorded an increase in actual surplus of 
$29,281,150, which raised the excess reserve to $59,355,230. A 
further contraction in loans occurred, amounting to $55,414,000, 
while net demand deposits increased $25,533,000 and net time 





deposits decreased $1,216,000. The weekly statement of the actual 
figures shows the following: 


Aug. 23. 1918. Changes. 








COGS, GICOUMES, Obl... cc ccccccccoctth 460, 004. 000 —$55,414,000 
Net demand depoaits.........ccee0. *3.637,169,000 + 25,533,000 
i = SREP nen Ane? 160.598.000 — 1,216,000 
de la oe oi Si ae 35,806,000 + 213,000 
Cash in vaults of member banks..... 798,510,000 + 1,319,000 
Reserve in State banks and Res. banks 522,225,000 + 33,103,000 
Reserve in State banks and trust cos. 11,259,000 — 281,000 
Reserve in State bks. and tr. cos. dep. 8, 007,000 — 215,000 

BE BOOED ccicidecccecesesesx $541, 491, 000 4$32,607, 000 
PTR Perel 478, 809,920 + 3,325,750 

DO bo sa Hh ee dbs hae Satnls wi $ 59, 355, 230 +$29,281,150 

* United States deposits deducted $303,351,000. Specie in- 


cluded $61,412,000. 





Bank Clearings Exceed Last Year’s 





Unusually heavy payments through the banks and generally active 
business continue to be reflected by Clearing House transactions, 
total exchanges this week at the principal cities of the United States 
amounting to $5,517,728,652, the largest ever reported for this 


period. This total exceeds that of this week last year by 15.4 per 
cent., and the aggregate of the corresponding week in 1916 by 47.3 


per cent. To this gratifying exhibit, New York City contributes 
gains of 10.1 and 38.8 per cent., respectively, over this week in the 
two immediately preceding years, while the increase at cities out- 
side the metropolis is 26.4 per cent. compared with last year and 
65.5 per cent. as contrasted with the same week two years ago. 
Notable expansion appears at practically every important center. 
Figures for the week and average daily bank exchanges for the 
year to date are given below for three years: 
Week Per 


1917 Cent. Are. 31, 1916 Cent, 
$200,149,248 +30 $140,147,8S98 + 86 


Wee Week Per 
Aung 29. “1918 Ang. 30, 


$260, $29, 110 


“~ 


—m ae” 
~~ 


Bo : 
Philadelphia, 488,839,930 288,242,231 +35. 214,660,602 + 81 
Baltimore .. 68,789,968 28,642,900 +78. 34,601,149 + 98 





m= 


Pittsburgh... 
Cincinnati .. 
Cleveland ... 


120,211,711 
93,235,164 
§2,404,366 


75,807,764 +58, 
35,976,658 +48. 
71,863,549 +14, 


53,834,244 +123 
28,209,250 + 81 
47.407.796 + ¢% 


~] 


‘be oe ake ‘Die Audet 


Chicago .... 482,095,305 488,512,724 + 9.9 364,051,3344 3 
Minnea polis. . 31,740,952 24,354,532 + 30.3 25.637.129 + 23. 
St. Louis.... 144,541,262 121,791,547 + 18.7 90. 624,954 -+ 59, 
Kansas City. 185,210,693 130,391,200 + 49.7 101,645,272 + 82. 
Louisville ... 20,835,074 15,846,121 +315 15,698, 555 + = 
New Orleans. 47,839,970 30,738,690 + 55.7 22,530,232 +1 

San Francisco 96,835,762 96,420,776 + 0.4 59,647,655 + 62. 











Total..... $1,983,409,207 $1,568,727,.940 + 26.4 $1,198,696,070 4+ 65. 
New York.. 3,534,319,445 3,211,227,012 +10.1 1 2,547,082,316+ 58. 


Total all.. $5,517,728,652 $4,779,954 
Average daily: 








—) 


(952 415.4 $3,745,778,386 + —47. 








Aug., to date.. $893,637,000 $817,097,000 + 9.2 $640,292,000 + 39.6 
July... eo eent eee 943,497,000 926, 432, 000 +" 1,9 662,427,000 + 42.4 
June.. eeee e- 951,834,000 903,833, 000 oe 5.2 0,366,000 34.7 
Ani wsecceee 942,078,000 892,272,000 + 5.6 725,281,000 + 29.9 
ceeeceees 873,208,000 904,421,000 — 3.4 693,182,000 + 27.8 

ie Bice: -- 867,782,000 827,235,000 — 4.9 691,292,000 + 25.5 





French Exchange Again a Feature 





Continuing its upward movement, French exchange this week not 
only went considerably nearer to parity, but reached a level not 
previously attained since the summer of 1915. Thus, after succes- 
sive advances, the check rate on Paris touched 5.46 on Friday 
and cables 5.45, against last week’s best figures of 5.62 and 5.61, 
respectively. The parity of French exchange is 5.184% francs to the 
dollar, and at one time during the war period—=in the spring of 
1916—the rate stood as low as 6.0714. For the recent striking im- 
provement in French bills, which has been effected on a large 
volume of transactions, there is no single explanation; but it has 
resulted partly from the financing of purchases in connection with 
the maintenance of the growing American army in France, and it 
has been stated, though not officially, that governmental measures 
bave had much to do with putting francs back closer to the pre-war 
basis. 

While French exchange was again the outstanding feature this 
week, there were also other developments of significance, including 
the further marking up of Italian rates to the basis of 6.36 for 
checks and 6.35 for cables. To appreciate what governmental regula- 
tion has accomplished in this quarter, it is necessary to recall that 
late in May the check rate on Rome fell to about 9.16 lire to the 
dollar. It thus appears that there has been a recovery of more 
than 40 per cent. in lire quotations since official action was taken 
to stabilize the market, and the prevailing rate on Rome compares 
with a parity of 5.18% lire to the dollar, In other words, the lira 
is now worth close to 16 cents at this center, against about 11 cents 
at its lowest level. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues Wed. Thurs. Fri, 
Sterling, checks... 768 4.75% 4.75% 4.75% 4.7514 sree 
Sterling, cables... 4.76 4.76% .76y5 4.76% 4.763% 4.76 
Paris, checks..... 5.61 5.56 5.54% 5.514% 5.8 5.46 
Paris, cables..... 5.60 5.55 5.52% 5.501% 5.50 5.45 
Lire, checks...... 7.51 7.51 6.36 6.36 6.36 6.36 
Lire, cables...... 7.50 7.50 6.35 6.55 6.35 6.35 
Swiss, checks..... 4,25 4,25 4.28 4.25 4.25%4' 4,25 
Swiss, cables..... 4.23 4.23 4.26 4.23 4.25% 4.28 
Guilders, checks. . 50% 50% 50% 5O% 50% 50% 
Guilders, cables.. 51 51% 51% 51% 51 4 51% 
Pesetas, checks... 25.00 23.75 23 .50 23.65 23.40 23.40 
Pesetas, cables... 23.20 24.00 23.75 23.85 23.60 23.60 






































































































8 DUN’S REVIEW 





{August 31, 1918 








Conservation of Credit Urged 





Supplementing the letter which the Federal Reserve Board sent 
to financial institutions of the country early in July, calling atten- 
tion to the necessity of credit conservation as a war measure, the 
Federal Reserve Bank of New York this week directed a communi- 
eation to the banks and trust companies in this district, emphasiz- 
ing the importance of the conservation of credit and suggesting 
ways and means to attain the desired end. The communication 
follows, in part: 

“The Federal Reserve Board wrote you on July 6 relative to 
the necessity of conserving credit in order to furnish the Govern- 
ment increasing volume of credit required to finance the war, and 
the directors of this bank have instructed its officers to discuss the 
subject further with every bank in the district. While no general 
rules or program for the conservation of credit can be laid down, 
the duty of each bank is to do its share in securing the desired 
results, acting reasonably and judiciously, in such ways as its own 
conditions make practicable and as well spare borrowers undue em- 
barrassment. We have no doubt that, like most bankers, you have 
already made some progress toward conserving credit, and our 
directors wish to supplement the Federal Reserve Board’s letter by 
asking you now to take up this necessary work systematically and 
conscientiously. 

‘Saving of credit by banks in order to help the situation as a 
whole must be the result of saving on the part of borrower. Shift- 
ing loans from one institution to another or sales of collateral 
which merely throw the burden upon other shoulders save no 
credit. Credit conservation can only be accomplished by business 
or personal economies, and requires co-operation between the banks 
and their borrowers and education of borrowers by their banks. 

“Producers, manufacturers and merchants may do their part and 
reduce their credit requirements by no overbuying, by carrying as 
small stocks as practicable and by postponing new construction or 
expansion of their business. 

“Individuals may do their part by studying their personal ex- 
penses and effecting economies which will enable them gradually to 
pay off their loans. 

“May we suggest that you make a careful analysis of your 
loans and lines of discount in order to determine definitely what 
credit now in use is not directly connected with Government financ- 
ing or the production or distribution of things necessary to main- 
tain the health and efficiency of our armed forces and civilian popu- 
lation. While the majority of bank loans will prove to be for 
these purposes, most institutions also have a considerable volume 
of loans to individuals made for other purposes, many of them of 
long standing. It is to loans of this character as well as to the 
less necessary commercial borrowings that credit conservation should 
first be applied.”’ 





September Dividend Disbursements Less 





Dividend and interest payments next month will reach a total of 
$243,312,541, according to The Jaurnal of Commerce. This compares 
with $157,688,631 in September a year ago. Stockholders will re- 
ceive, in the aggregate, dividends of $82,199,624, against $87,688,631. 

A number of companies will make smaller payments than a year 
ago, while in a few cases action on dividends has been deferred. 
Moreover, one or two corporations have declared the usual disburse- 
ment payable in scrip, instead of cash. Action on the St. Paul and 
Baltimore & Ohio dividends awaits the completion of the Govern- 
ment’s contract with the railroads. 

Interest payments will approximate $161,112,917, against $70,- 
000,000 a year ago. 
fact that the Government will pay out $88,612,917 on the United 
States Liberty 4%, per cent. bonds. The City of New York will 
distribute $6,125,000 in interest, while it also has maturities to 
meet during the month of approximately $10,500,000. Of the 
original issue, amounting to $250,000,000 Great Britain and Ireland 
5 per cent. two-year notes maturing September 1, $55,000,000 have 
already been paid off. 





Commercial Failures this Week 





Commercial failures this week in the United States number 155, 
against 188 last week, 153 the preceding week, and 229 the corre- 
sponding week last year. Failures in Canada this week numbered 22. 
against 16 the previous week, and 17 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 


However, this enormous increase is due to the 



























































Aug. 29, 1918] Aug. 22, 1918|| Aug, 15, 1918/| Aug. 30, 1917 
Over | Over ip Over In. 4. Over 
Section [gz oo | Total $5,000 Total | $5,000 [ttl || $5,000 Total 
ee 17| 44 |] 28] 68 21] 55 2a| 77 
South....... 11 33 | 9 38 ~ 82 6 59 
tlm 25 53 || 29 62 16 35 25 64 
Pacific...... 11 25 | 6 20 11 31 5 29 
atone 64 | 155 | 721] 188 56 | 153 60 | 229 
Canada 6 22 3 16 5 11 11 17 














STEEL NEEDS EXCEED EXPECTATIONS 


Enlargement of Overseas Demand Reported, and 
Efforts to Increase Outputs Continue 








That demands for war steel: are running well beyond 
previous estimates, large as they were, is made clear by 
advices from trade sources. In its current issue, The Iron 
Age directs attention to an augmentation of overseas re- 
quirements, “due to the aggressive activities of the Allied 
forces,” and the aggregate amount of steel wanted for the 
second half of the year, which was placed at 20,000,000 
tons early in July, is now calculated at 23,000,000 tons. 
What this implies is a necessity for still greater intensive 
productive effort, and manufacturing interests and govern- 
ment representatives have held conferences with a view 
to devising ways and means of increasing outputs, not only 
of steel, but also of pig iron. Yet the problem of main- 
taining production, to say nothing of enlarging it, is a 
most formidable one, and further restrictions on commer- 
cial business would appear to be inevitable. Meanwhile, 
some pig iron makers have come out strongly for an ad- 
vance in prices, and it is reported that some furnace com- 
panies want the Government to take over their stacks if 
higher prices are not granted. At the present official maxi- 
mums, the average price of twelve grades of pig iron is 
fully $17.40 a ton lower than a year ago, when, however, 


_ quotations were on an exceptionally high plane. 





Pittsburgh Outputs Below Requirements 





PITTSBURGH.—Production is still the main incentive, the output 
of basic material, particularly pig iron, falling short of the extraor- 
dinary demand. Figures on requirements represent a tonnage well 
beyond the actual capacity up to the present time, and the diffi- 
culties of increasing this are recognized. The fuel problem is more 
or less pressing and the chief hindrances are labor and transpor- 
tation, representative operators reporting for the latest week a 
loss of 10 per cent. by a lack of cars and 15 per cent. by a shortage 
of labor. Finishing plants and shops busy on war work are de- 
pendent largely on electric power and a substantial expansion in 
this department is under consideration, with the approval of the 
industrial administration. 

The shortage in pig iron, billets and sheet bars is more acute and 
scrap is in limited supply, shipments from other districts falling 
behind normal. From the standpoint of the average dealer in old 
materials, there is practically no market, comment being made of 
transactions directly between the original seller and the consumer. 
Fabricating shops are turning out structural shapes for ship con- 
struction, capacity being mostly engaged over the last half. Tin 
plate continues to lead in the output of finished products. Quota- 
tions are unchanged, as a general rule, and, at this writing, the 
trade is still awaiting the final decision respecting pig iron costs 
and charges, particularly as this may have a bearing upon future 
operating capacity in less favorable districts. 





Other Iron and Steel Markets 


PHILADELPHIA.—Government requirements continue to absorb 
the bulk of the output of iron and steel. Railroads are large 
buyers, as are also shipbuilders, and in all branches of the industry 
great activity is noted. 





CINCINNATI.—While some orders for iron are being booked by 
furnaces for shipment during first half of 1919, it is the opinion 
of local jobbers that very iittle of this will reach consumers, unless 
they are actually working on war contracts. It is believed that 
the requirements of the Government will be so great during the 
next year that no iron will be left for non-essentials. At present 
there is none on the open market and even concerns having con- 
tracts, placed some time ago, are securing few, if any, deliveries. 
There is but little prospect for improvement during the period of 
the war. 


CuicaGco.—Steel shipments for August, in spite of the setback due 
to several spells of excessive heat, will equal the enormous total re- 
corded for July and may run a little ahead of that figure. Plants 
are working at as near capacity as is possible, and there is every 
reason to believe that this condition will prevail until severe winter 
weather sets in. Orders for the steel for 20,000 more small freight 
ears for France recently have been placed, making 30,000 in all. 
Some material is being turned out for domestic cars, but no very 
large quantity. Rail deliveries run about 15,000 tons a week. 
Manufacturers have about given up hope of accumulating any 
reserve supplies of fuel this summer, but are not worrying, for they 
know the needs of other industrial users are as great as theirs, and 
so long as receipts are sufficient for current requirements, that is 
about all that can be expected. 
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ACTIVITY IN DOMESTIC PACKER HIDES 


Large Sales of Branded Varieties Recently 
Effected—Offerings Now Limited 








The urgent demand reported a week ago for domestic 
packer hides resulted in active trading in branded varieties, 
totaling almost 70,000 hides. A large packer who, as 
noted a week ago, refused to sell his August-September- 
October hides at present quarter maximums, unless offer- 
ings of June-July heavy and light Texas steers were taken 
at former full schedules of 31c. and 30c. in combination 
deals with August branded steers, finally won out in his 
insistence in this regard. Detailed sales reported com- 
prised 7,000 June-July heavy Texas steers at 3lc., 19,500 
June-July light Texas steers at 30c., 8,000 August heavy 
Texas steers at 28c., 15,000 August light Texas steers at 
27c., 11,000 August Colorado steers at 27c. and 5,000 
August butt branded steers at 28c. No additional trading 
has been noted thus far this week, owing to the absence 
of offerings. There is a brisk and active inquiry for native 
selections, but these apparently are unobtainable from any 
of the packers. 

The situation in country hides is showing some improvement, with 
slightly more demand for buffs than formerly, while the call for 
extremes continues as active as ever. Some recent sales have been 
noted of several lots from Middle West points of buffs alone at 
20c. to 20%c., and it is only an occasional car of very good stock 
that brings up to the outside figure. 

Foreign hides have continued most active in wet salted River 
Plate varieties and one of the frigorificos (Wilson) has cleaned out 
all of his September salting steers, estimated around 25,000 at 
$52.75. The La Blanca Company has disposed of its September 
production of steers and cows for United States consumption at 
full maximums. The local market for dry hides has ruled generally 
quiet. About 2,000 Tomacos brought the full maximum basis of 
32%c., but other sales of less desirable quality hides have been at 
the reduction of 1c. from maximums, as previously noted. 

Calfskins in all sections rule strong, and supplies are kept closely 
sold up. Recent business in New York City skins was at $4, $5 and 
$6 for the three weights, with kips at $7 and $7.50. The market 
in the West is just as strong as in the East, and all choice, first 
salted city skins readily command the full government basis of 44c. 





Improved Demand for Upper Leather 





Chief interest in leather of late has centered in the new army 
shoe order for 6,000,000 pairs, to be divided into five-sixth trench 
shoes, the upper leather of which is finished on the flesh, and one- 
sixth training camp shoes, with uppers finished on the grain. As 
has been generally noted, the prices for the “partial’’ upper leather 
bends going into the shoes have been fixed at 52c., 50c. and 48c. 
for the three selections for bends, with shoulder trimmed off in a 
straight line inside of the fore shank, and hind shank off above 
the knee and bellies on. It is believed that these prices are for 
packer hide stock and that some large tanners’ offerings at 50c., 
48c. and 46c. are for country hide leather, as at the recent meet- 
ing in Washington it was agreed that there be a 2c. spread between 
packer and country hide leather. 

Local business in sole leather is dull, owing to the continued 
quietness in the findings trade, ‘though shoe manufacturers are steady 
operators in sole and they are also giving considerable attention to 
upper stock for civilian needs. The demand for upper leather, out- 
side of government work, continues to improve and active buying 
is in progress in some quarters, with some large shoe producers 
operating freely, especially in kips and sides. One sale alone is 
reported here of over 1,500 dozens of kips and sides. Prices are 
holding strong all along the line. Shoe manufacturers who expect 
to be awarded contracts on the new army shoes are already negotiat- 
ing for leather and samples, and there is one inquiry here for 
enough grain finished ‘‘partial bends’’ to make 50,000 pairs of shoes. 
Trading of late in calf, kip and sides, both in black and the two 
shades of tan and dark brown, has been good. Business in grays 
is about finished and manufacturers have about all of these that 
they can use up to October 1. Top grades are mostly wanted and 
offerings are made up chiefly of low and medium selections. Best 
quality black calf is wanted, but there are accumulations of the 
poorer qualities. Some tanners are very closely sold up on gun 
metal sides, both full grained and snuffed. 





Footwear Industry on War Basis 





Reports from New England shoe centers agree that the question 
of styles has been practically eliminated, and conditions in foot- 
wear are steadily assuming a strictly war aspect. Sport shoes, 


military shoes and the other lines of specialties are now a matter 
of the past and conservatism rules in all departments of the indus- 
try, not only as regards men’s shoes, but women’s lines as well. 
Lynn factories are experiencing unusual] conditions. 


The produc- 





tion of glazed kid shoes in that center is materially curtailed, owing 
to the scarcity of leather, and many firms will only accept orders 
with the stipulation that no price or delivery date is named. The 
question of labor is of supreme importance in the New England 
plants, and it is reported that women are now largely taking the 
place of men in the factories. Samples for next spring and summer 
shoes are being made up and salesmen will depart for the road 
with these next week, following the holiday on Monday. Prices 
all around are strong. 








Supplies of Kid Leather Limited 


The question of obtaining supplies of raw goatskins for kid 
leather for women’s and children’s shoes is attracting the chief 
attention of glazed kid tanners and raw skin importers at present. 
While no really definite official announcements have as yet been 
made regarding a partial rescinding of the order of revocation of 
licenses after June 15, certain assurances are understood to have 
been given to various committees visiting Washington that some 
action would be taken toward relieving the situation, and there are 
strong indications that releases will be granted for shipments of 
goatskins, sheepskins, etc., that were purchased prior to June 10, 
when the embargo was announced, and which could not be shipped 
during the interval to June 15. The question had been taken up 
with the War Industries Board, but it is reported that the matter 
is now out of the hands of this board and is being covered by the 
Shipping Board. It is also reported that through the Shipping 
Board allocation certificates will be granted on special licenses to 
tanners for at least a portion of the skins tied up in India, China 
and other parts of the world, the total quantity of which has been 
stated to aggregate around 15,000,000 skins, and that such of these 
goods as have been bought and paid for and are essential for 
tanners’ requirements will be allowed to come forward as soon as 
tonnage is announced available by the Shipping Board. 

Reports from the Massachusetts shoe trade indicate that the 
supply of kid leather available is insufficient to make more than 
one pair of kid shoes for each individual woman, based on the sup 
position that there are 30,000,000 women in the United States. 
Government authorities are already discouraging exports of kid 
leather, and export licenses are being refused, except in certain 
instances. Under present conditions, however, there is a home mar- 
ket for about all the kid leather that can be produced. It is ex- 
pected that some sheepskins will be imported on special licenses, 
which include wool p®lts from South America and South Africa, 
where the wool can be used for army cloth and the pelts for army 
jerkins, and some import licenses have already been granted to bring 
in some large quantities of Punta Arenas and River Plate wool skins 
that were purchased a long time ago. 





Restricted Leather Trading at Boston 





BostTon.—Labor troubles and shortages are interfering considera- 
bly with the running of shoe factories in many sections of New 
England. The leather market, consequently, is quiet, so far as 
new civilian trade is concerned. Price concessions, however, are 
not great or numerous. 





Commissions for Selling Dry Goods 


At different times it has been stated in some quarters that the 
Government proposed to do away with the payment of all com- 
missions for selling dry goods. Denials have failed to catch up with 
the original statement, but the Government’s policy has finally 
been outlined in a very definite way in the matter of dry goods 
commission houses. The War Department has notified selling 
agents for textile mills that they are not to be excluded from 
entering into contracts with the army. It was not the intention 
of the Government at any time to interfere with commission houses 
acting as mill agents. In order to make this clearer, it is ordered 
that a covenant be added to war contracts which shall exempt 
textile manufacturers acting as selling agents from the operation 
of a ruling intended to reach an entirely different condition in 
business. 

In its price-fixing plans, the Government has used the net cash 
price at the mill as a basis. Whatever service the buyer needs 
from the mill to his warehouse, he is at liberty to contract for 
with the regular selling agencies and, in this way, the usual dis- 
counts are to be subtracted from the new price lists that are now 
being prepared, supplementing the government lists issued some 
time ago. Jobbers and others prefer to buy many of their goods 
delivered at their own warehouses for a definite price, and many 
of them also ask for additional terms of payment, for which they 
are willing to pay. These are to be added to the net cash price, 





as usual, 





A. B. Leach & Co., Inc., are offering a new issue of $500,000 City 
of Memphis River Terminal 5 per cent. bonds maturing annually 
April 1, 1923 to April 1, 1948. The selling price is on a 4.90 basis 
on the first three maturities and 4.85 basis on the remaining 
maturities. The bonds are direct obligations of the city and are 
secured by a trust deed upon a terminal to be constructed on the 
Mississippi River at Memphis. 
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NEW PHASES OF TEXTILE TRADING 


Price-Fixing and Other Forms of War Restric- 
tion Affecting Future Business 








Dry goods jobbers report that retailers show less hesita- 
tion in taking merchandise due on order than was the case 
in the early stages of price-fixing, but that they are still 
conservatively inclined in placing future orders. The mills 
continue their efforts toward holding customers back until 
contracts in hand are completed, or until further rules are 
laid down in the matter of adjusting civilian business in 
accordance with probable needs of the Government. 

It is becoming clearer in all branches of dry goods that 
consumption will soon begin to show much greater changes. 
Many goods are no longer being made for civilian needs, 
while in ready-to-wear industries the new lines of mer- 
chandise are being styled distinctly with a view to attract- 
ing the buyer because of the merit and serviceableness of 
the garment. In merchandising lines catering generally 
te the younger male element, it is now possible to discern 
where goods have ceased to move and are offered at prices 
not in keeping with present costs. In haberdashery and 
certain lines of clothing, the changes are more marked and 
will continue to be affected by the new drafts soon to be 
announced. 

Foreign trade figures are coming forward irregularly, but they 
reflect steady restrictions in textile importations and more careful 
watching of the outgo to neutral countries. As in domestic channels, 
there is no lack of demand for merchandise, even at high prices, 
and the matter of supply is the one that is controlling the purchases. 





Features of Staple Markets 





Large government orders for many kinds of cotton goods are 
being placed, and arrangements are being perfected for the release 
of many more when present mill contracts expire. Price-fixing con- 
trols, and in many ways restricts, future business in staples, it 
being recognized that another revision of cotton goods prices, due 
October .1, or before, may materially change the desire of mills to 
sell. Wide sheeting prices named for the jobbing trade were on the 
high basis of the year, in so far as agents’ lists are concerned, and 
there is plenty of demand for anything offered. All mills continue 
to accept business in a very limited way, and many buyers have 
ceased to press their orders. The shrewdest buyers are of the 
opinion that sellers will remain in control of the situation for a 
long time to come. Converters are especially cautious in placing 
future business, as they have not yet arrived at agreements with 
the Price-Fixing Board as to the status of their profits in the 
price-fixing scheme. Print cloths, bag goods and. some of the 
heavy sheetings are in strong request for the civilian markets. 
Duck, drills, hospital supplies and many kinds of aeroplane cloths 
are wanted by the Government. 

In the men’s wear trade, a few mills are offering small lots of 
goods for spring and are selling everything in a most limited way. 
In second hands, goods are growing scarcer steadily, although 
consumption is clearly along more economical lines. Quotations 
are meaningless in the trade, as each transaction seems to stand 
more or less alone. In women’s wear, the business is narrowing 
in first hands, and in secondary channels the restriction of the 
movement is accounted for by the growing disposition to buy less, 
even when money is at hand. 





- 


Dry Goods Notes 





One firm of selling agents for men’s wear has offered a few lines 
for spring, but all business will be done first with the old regular 
trade, and then only very limited portions can be allowed to each. 

Of the 130,000 pieces of print cloths sold at Fall River last week, 
about one-third were for spot or nearby shipment. Government 
business in large volume is in sight and will supplement many 
expiring contracts for hospital gauze and other medical supply 
materials. 

On popular width wide sheetings, prices named under the price- 
fixing basis are the same as those that prevailed openly three 
months ago, after the last rise. The new prices are subject to the 
usual discounts and are based on T5c. a yard for 10-4 bleached, 
best grades. 

Agents for one line of staple ginghams ask 21c. a yard, the Gov- 
ernment price being 18.92c., net cash at the mill. Buyers prefer 
to pay agents the difference, in order to be relieved of all charges 
up to actual delivery at stores. 

The silk trade has been distinctly quieter for August, and it is 
believed that the very high prices forced upon manufacturers who 
must make goods for future delivery have finally checked the silk 
business. Production has been steadily cut down by labor condi- 
tions, and the check is more noticeable in some retail than in some 
of the wholesale circles. 


EXTRAORDINARY RISE IN COTTON 


Extreme Advance of Fully $50 a Bale During 
August—Crop Reports Bullish 








Continuing its upward flight, the cotton market this 
week again established new high records, and August, 1918, 
will go down as one of the memorable periods in the history 
of the trade. Since the opening day of the month, or from 
the time of the issuance of the Government’s surprisingly 
lew crop condition estimate of 73.6 per cent., there has 
been an extreme rise in prices of fully $50 a bale, with 
the October delivery on Thursday of this week reaching 
35.70¢., December 35.32c., January 35.10c., and March 
55.05c. Previously, the local spot quotation attained the 
phenomenal figure of 37.30c., exceeding by 50 points last 
week’s maximum and touching a basis practically $28 a 
bale above the 31.75c. of the last day of 1917. While 
futures yielded about $7 from the top levels and spots 
gave way $4, Friday ended with the options somewhat 
higher than a week earlier. 

To the exclusion of about everything else, crop news has con- 
tinued to dominate the market and the advices have made the most 
dismal sort of reading, except to some speculators. While recent 
rains have relieved the protracted drought in Texas and Oklahoma, 
they came too late to be of much benefit, if any, in many localities, 
and it is merely a question now of how bullish a showing will be 
made by next Tuesday’s official crop estimate. As an inkling of 
what.may be expected, the average of private computations this 
week was around 60 per cent., and the calculation of The Journal 
of Commerce, announced on Friday, made that the condition figure, 
against 77.4 per cent. a month ago. If the Government’s esti- 
mate should show the same ratio of decline it would make the con- 
dition on August 25, the date to be covered by the report, only 56.2 
per cent., or by far the lowest ever recorded for the period. What it 
will actually reveal, there is now no telling; but that it will be 
strikingly adverse, there seems small reason to question. But some 
people are wondering if a $50 rise in prices in a month, from an 
already high level of quotations, does not discount about everything 
unfavorable in the crop situation that could be readily imagined, 
especially with domestic consumption of lessened volume and the 
foreign outlet still restricted. 

Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues. Wed. Thurs, Fri. 

aA 33.05 33.60 $4.45 35.25 35.06 34,51 
December........ 32.60 33.00 33.95 34.80 34.50 33.97 
pO, ee 32.30 52.90 33.80 34.60 $4.35 33,85 
a a ite i et ak 32.30 $2.75 35,65 34.54 34.30 33.75 
Bas vkeunéacets 32.30b 32.65b 33.60b 34.47 34.22 233.60 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Ved. Thurs, Fri 
New York, cents........- $5.15 35.60 36.45 37.3 37.10 36.50 
Baltimore, cents......... 33.50 33.50 33.50 34.50 35.50 35.50 
New Orleans, cents...... $2.50 $32.50 33.00 33.25 $3.25 33.25 
Savannah, cents......... 83.50 32.50 33.75 34.50 34.50 84.25 
Galveston, cents......... 34.00 34.00 34.75 35.50 35.25 35.25 
Memphis, cents.......... 832.00 32.50 33.00 33.50 33.50 33.50 
Norfolk, cents. ....0..00. 32.75 32.75 34.25 34.25 35.00 384,50 
Augusta, cents..... $é%-a 32.50 32.63 3.00 34,37 34.31 34 00 
Houston, cents.......... $3.25 33.75 34.50 35.00 35.00 55.00 
Little Rock, cents....... 32.00 52,00 33.00 384.00 34.00 34.00 
St. Louis, cents......... 31.50 31.50 32.50 33.50 33.60 33.60 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In U.S. Afloat Total Decrease 
a «idusee ee nes 1,492,494 323,000 1,815,494 30,857 
By 6406 s0n 600 00% 703,960 626,000 1,329,960 29,702 
a 682,928 1,183,510 1,866,438 70,265 
Peivwens 6andaeee 1,103,234 1,622,559 2,725,793 134,707 





Cotton Crop Conditions Unfavorable 





The weekly summary by the Washington Weather Bureau, re- 
viewing conditions in the cotton belt, follows, in part: 


“Cotton made fairly satisfactory advance in much of the Caro- 
linas, but there is considerable shedding in those States, and red 
spider activity is increasing in South Carolina. The outlook is 
generally unfavorable in Georgia, where the bolls continue to 
open prematurely and much damage has been done by rust, spiders 
and weevil. The prospect for a top crop is poor, especially in the 
central and northern portions. Rust and spider activity continue 
in Alabama and Mississippi. Soil is dry in northern Alabama, 
but the showers in Mississippi caused some improvement by check- 
ing premature opening. The week was rather unfavorable in 
Louisiana, where frequent rains interrupted picking and lowered 
the grade; considerable shedding is reported in that State. The 
severe drought was relieved in much of Texas and Oklahoma, but 
the rain came too late to be of material benefit in many localities, 
and it caused much shedding in Oklahoma. Wherever the plants 
still possess sufficient vitality in these States, however, the mois- 
ture gives some prospects of a top crop.” 
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SHARP BREAK IN CORN OPTIONS 





Sentiment Turns Bearish and Prices Fall About 
14c.—Receipts Appreciably Larger 





‘ An extreme break of about 13c. from the top levels of 
last week has featured the trading in corn futures, with 
the August delivery in the Chicago market touching $1.52, 
September $1:51% and October $1.535s. While recovering 
tendencies appeared in the opening session this week, the 
list having declined sharply last Saturday, the improve- 
ment was short-lived, and after Monday there was little 
check to the downward movement of quotations, as the 
table accompanying this article demonstrates. The net 
result for the month of August was not much change one 
way or another. 

The recent reversal of speculative sentiment has not resulted 
from any single depressing factor, but appreciably enlarged receipts 
have been one of the reasons for the bearish feeling in the trade. 
Thus, arrivals at western points this week were the heaviest in 
some time, footing up to 4,245,000 bushels, against 2,990,000 
bushels last week, and exceeding by 120 per cent. the 1,920,000 
bushels that came forward in this week last year. As added in- 
fluence against prices, there were the new flour mixing rules of the 
Food Administration, reducing the percentage of corn flour that 
must be mixed with wheat flour, and the rescinding of the regula- 
tion requiring consumers to purchase an equal quantity of corn or 
other cereal goods when buying wheat flour, while the yielding of 
cash values was not without bearing on futures. But crop news, 
while less generally unsatisfactory, left much to be desired, and 
Wednesday’s summary of conditions by the Washington Weather 
Bureau, in commenting on the effects of the reeent rainfall in sec- 
tions of the corn belt, stated that “it is believed that the rain came 
too late to benefit most of the crop in Kansas and Oklahoma, as well 
as in much of Missouri and parts of southwestern Iowa.” 

Daily closing quotations of corn options in the Chicago market 
follow : 

Sat. Mon, Tues, Wed. Thurs. Fri. 
August.... 1.575% 1.59% 1.56% 1.55% 1.53 1.54% 
September. 1.58% 1.60% 1.56% 1.54% 1.52% 1.54% 
October.... 1,60% 1.62% 1.58% 1.56% 1.54% 1.5614 

Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs, Fri. 
August.... 70% 71% TO™% 70% - 695% 695g 
September. TO0% 7156 TO% TOw% 70 70% 
October.,... 72% 73% 72% 71% 71% 71% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 








—-—_"- eat-—— —~ our. -————Corn———— 

WOM wees ees 2,455,000 522,000 1,000 063,000 pkaheas 
Saturday ....... 2,555,000 189,000 9,000 497,000 .wecccae 
ee 4,290,000 ewan "  btewed Se -  Saeseae 
PO, «660% 2,656,000 Se . ta eae 710,000 66,000 
Wednesday ..... 2,976,000 SE.G00 - siccos 881,000 35,000 
Thursday ...... 2,617,000 See ~secewe ae |< eeeene 
WE wae even 17,549,000 1,745,000 10,uu0 4,245,000 101,000 
BMSt PORF.. 2. ess 4,964,000 1,004,000 213,000 1,920,000 84,000 





Chicago Grain and Fesvisien Markets 





CHICAGO.—A decrease in the visible supply, in spite of heavy 
receipts and small shipments, upset the calculations of traders in 
corn and made the market firm early in the week. Oats also 
developed strength in the face of a large increase in the visible, 
the cause being purchases of 500,000 bushels in one day by govern- 
ment buyers. After the slight decline of last week, provisions have 
been steadied by the firmness in corn and a lighter run of hogs 
at the yards. a 

While the receipts of wheat at primary. points last week showed 
a falling off, they were still enormous at 18,498,000 bushels, com- 
pared with 20,423,000 bushels the previous- week and 5,290,000 
bushels a year ago. The outward movement from primary points 
was large at 11,020,000 bushels, compared with 7,992,000 bushels 
the week before and 2,832,000 bushels’ the corresponding time last 
year. Primary receipts for the season to date aggregate 105,506,000 
bushels, against 28,757,000 bushels for the sanie time last year. 

The drop of 9c. in corn at the end of last -week, following a sen- 


' Sational advance on a hot weather scare, reflécts liquidation and a 


belief in the trade that any .possible crop damage has been dis- 
counted. Deterioration has been stopped by rains in sections where 
the corn was not too greatly damaged by recent drought and heat. 
There are said to be liberal supplies of old corn back in the coun- 
try, even in districts where the new crop. has. been damaged. The 
latter will be held, while in territory where the crop is good and 
well along toward maturity, which is the case in the northern half 
of Illinois, Iowa and Nebraska, farmers are expected to sell corn 
freely. There are indications of an approaching material increase 
in receipts. Primary arrivals last week were: 3,130,000 bushels, 
against 2,740,000 bushels the previous week and 2,729,000 bushels 
last year. Shipments were 2;428,000 bushels; against 1,989,000 
bushels the previous week and 1,873,000 bushels last year. A 
private estimate sent out’ by a local statistician made the crop 





2,700,000,000 bushels, or 460,000,000 bushels less than the July 
estimate, and compares with the five-year average up to 1916 of 
2,761,000,000 bushels. 

Action has returned in the oats future market, the volume of 
business recently being the largest in a long time and the indica- 
tions are that activity will prevail indefinitely. Recently, exporters 
have bought 8,000,000 bushels of cash oats here and at other mar- 
kets, mostly for shipment by Georgian Bay ports, but this week were 
practically out of the market. Estimates by Mr. Hoover that the 
Allies will need 500,000,000 bushels of cereals lead to the belief 
that 100,000,000 bushels of oats probably will be wanted in the next 
twelve months for export, or about the same as last year. There 
is enough to go around, however, even with increased consumption 
here and abroad. Primary receipts last week were 11,747,000 
bushels, compared with 10,709,000 bushels the previous week and 
11,238,000 bushels last year. Shipments were 6,259,000 bushels, 
against 4,932,000 bushels the previous week and 5,841,000 bushels 
last year. Primary receipts for the season aggregate 37,395,000 
bushels, against 28,427,000 bushels last year. 

Speculative trade in provisions is light, while consumption goes 
on steadily and cash prices hold well. The trade believes that all 
the available surplus of hog products, fats and beef will be wanted 
for the coming year. Hog receipts of late have been disappointing 
and a moderate run is expected for some time. In these circum- 
stances, any material recession in prices is improbable. 





Rainfall Deficient in Corn Belt 





The weekly summary of the Washington Weather Bureau, review- 
ing crop conditions in the grain belt, follows, in part: 

“Careful studies of the effect of weather on the yield of corn have 
shown that rainfall from about the middle of July to the middle of 
August has a marked influence on the final yield in the principal 
producing areas. The normal rainfall in this area during the period 
from July 16 to August 13 varies from 2.5 inches in the western 
great plains to over 4 inches in the southeastern portion of the 
area, the normal over the greater portion ranging from 2.5 to 3.5 
inches. Rainfall during the period was less than normal over most 
of the area covered, and in considerable of the large corn-growing 
sections less than half the normal was recorded. The largest 
deficiencies in rainfall occurred from Kansas and Missouri south- 
ward, in the southern portions of Illinois and Iowa, and in Michigan, 
where less than 40 per cent. of the normal was received, while in 
southern Iowa and from Oklahoma southward less than 20 per cent. 
of the seasonal average occurred. This resulted in a marked 
deterioration in the condition of corn in the sections of pronounced 
deficient rainfall. 

“The harvest of spring wheat progressed satisfactorily in most 
localities where this work had not been completed, and threshing 
progressed in other portions of the spring wheat belt. Some spring 
wheat is late in portions of the far Northwest and is ripening slowly 
Killing frost in a few of the elevated districts in the northern Rocky 
Mountain region caused injury to the crop. Rains caused delay in 
harvesting and threshing in portions of the spring wheat belt, par- 
ticularly in Montana, northern Idaho, parts of North Pacific States, 
and Iowa. The yield of spring wheat continues satisfactory, being 
generally good to excellent in the heavy producing areas. The week 
was favorable for threshing in nearly all portions of the winter 
wheat belt, and this work made rapid progress. 

“Plowing for winter wheat made slow progress during the week 
on account of dry soil in many localities, but where the soil mois- 
ture was sufficient this work made rapid advancement. Plowing 
is from one-half to two-thirds completed in Missouri and more than 
half done in: the eastern portion of Kansas. Recent rains in much 
of the southern plains area, middle Mississippi and Ohio valley and 
in the far Northwest improved the soil condition for plowing; and 
this work is now expected to make more rapid progress in these 
sections.”’ 





Italian Cotton Supervision Announced 





The War Trade Board has issued the following circular regarding 
Italian regulation of cotton imports: 


“For your convenience and guidance, the War Trade Board directs 
your attention to the following regulations which have been adopted 
by Italy concerning the regulations of cotton imports: 

(1) The Italian Royal Minister of Industries, Commerce and 
Labor has instituted a special office in order to supervise all pur- 
chases of raw cotton and to regulate the execution of contracts be- 
tween Italian cotton merchants and American firms. 

(2) The title of the new office is Ufficio Cotoni Ministero Indus- 
tria Commercio, Rome, Italy. 

“(3) American firms are advised that new purchases of cotton 
or the execution of contracts already consummated are subject to 
the approval of the aforementioned cotton office. This approval 
must be communicated by the importer in Italy to the prospective 
exporter in the United States, and should be.indicated in the appli- 
cation for export license. 

(4) In connection with its duties the Ufficio Cotoni Ministero 
Industria Commercio will, among other things, consider the avail- 
able tonnage and the financial, military and industrial requirements. 

““(5) The attention of exporters of raw cotton to Italy is directed 
to the fact that in the future ocean bills of lading need not include 
the clause, ‘Notify Ufficio Cotoni Ministero Industria Commercio, 
Rome.’ ”’ 
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MORE ACTIVITY IN STOCKS 





Early Enlargement of Dealings, with Market 
Stronger—Later Reaction 





Finally breaking out of its rut, the stock market de- 
veloped considerable activity in last Saturday’s short 
session, and there was also more doing this week than had 
recently been the case. Accompanying the enlargement of 
business, which was most apparent during the early trad- 
ing, there was a more definite upward tendency to prices, 
with the list quite buoyant on occasions, and new high 
levels for the year were established by certain issues, Steel 
common among them. Thus, the premier industrial stock, 
advancing by successive stages, touched 116% on Wed- 
nesday, bettering by 6 points last week’s lowest figure and 
exceeding by 25 points the previous top record for 1918, 
and gains elsewhere ran to several points in some instances. 

For the further improvement in prices, the exceedingly 
gratifying war news, continuing week after week, seem- 
ingly afforded the main incentive, and the announcement, 
last Saturday, that a prominent international banking 
house had inaugurated a policy of making call loans on 
eligible bankers’ acceptances was said to have been one of 
the reasons for the early display of strength in securities. 
But that anything even remotely resembling a real “bull” 
movement would be witnessed was scarcely to have been 
imagined, and the decided check experienced by the market 
after mid-week did not appear surprising. Not only was 
the rise of prices, which had been proceeding irregularly, 
brought to an abrupt halt on Thursday, but some depres- 
sion then developed and the explanation of the changed 
conditions was found in the remarks of the chairman of 
the local Money Committee that “any disposition to indulge 
in speculative commitments based on borrowed money must 
of necessity lead to an increase in rates that will prove 
ecrrective.” Yet this was not stating anything that was 
either new or astonishing; that there would be no money 
available, under present war conditions, with which to 
finance a “bull” campaign in securities has long been evi- 
dent, though recognition of that fact has been belated in 
some quarters. 


The daily average closing prices of sixty railways, ten industria! 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon bg ~ Wed. Thura, Fr’ 
Railway....... 74.29 67.66 67.62 83 67.83 67.88 67.95 
Industrial..... 85,61 87.14 87.15 BT 14 87.33 86.87 86.84 
Gas & Traction 88.27 72.55 72.15 72.15 72.25 72.20 72,15 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 














Week Ending ree—— ————— Bonds—_—_——_. 
Aug. 30, — This V Week. Last Year. This Week. Last Year 
. 323,100 113,000 $5,584,000 $845,000 

438,900 312,800 6,629,000 1,998,000 

420,100 571,200 7,667,000 2,426,500 

401,400 580,200 6,707,000 2,607,000 

372,800 405,700 7,254,000 2,819,500 

219,500 73,700 8,329,000 3,529,000 

Total....... 2,175,800 2,856,600 $42,170,000 —$14,225,000 





Value of British Securities Gains 





According to cable advices to The Journal of Commerce, values 
quoted for August by the Bankers’ Magazine, of London, covering 
387 representative British sccurities recorded a considerable gain, 
the amount for the month showing an increase of £50,172,000, or 1.9 
per cent., compared with a gain for July of £28,740,000, or 1.1 per 
cent. For August, the aggregate value of these securities reached 
a total of £2,712,736,000. This figure contrasts with a value of 
£2,662,564,000 for the month of July. 

The greatest proportionate gain during August was that which 
occurred in South African mines, the increase amounting to 6.8 
per cent., or £3,070,000. Foreign governments jumped £14,258,000, 
or 2.7 per cent., British and India funds £11,062,000, or 2.1 per 
cent., American railroads £4,608,000, or 1.7 per cent., and British 
railways ordinary £2,673,000, or 1.3 per cent. 

Comparisons with the preceding month follow: 


Aggregate Mee Ts 387 representative securities 





ke, SP er ee re oe eee £2,712 
Aggregate = of ne representative securities cae 
July 20, 1918..... ye ar et) eye ee er 2,662 ,564,000 
RINGS a dhs Wn trete a done le ETT £50,172,000 





The Interstate Commerce Commission reports operating revenues 
of eight express companies as $11,648,444 for the month of March, 
an increase of $1,421,828 over the same month last year. There 
was an operating deficit of $813,074, a decrease of $35,364, com- 
pared with the corresponding month in 1917. 


Quotations of Stocks and Bunds 





* STOCKS 





Alaska Gold Mines..... 
Allis-Chalmers Mfg.. 
American Ag’l Chemical. 
American Beet Sugar. 


American Can......... 


do pref 
amestion Car & Foundry | 
American Cotton Oil 


American Hide ELeather| 


do pref 


Amante Ice <p 


American Linseed. 
do pref 
American Locomotive... 
do a. 


ameiines Snuff. 
Am. 
American Sugar Ref... 
do pref 
American Tel & Tel. 
American Tobacco...... 
American Woolen......-. 
do pref ... 
Am. Writing Paper pret 
American Zinc, L & S. 
GO BECE oc cccicecoces 
Anaconda Copper, new.. 
Atch. Top & Santa mm 
GO PTE cccccvcvecs 
Atlantic Coast Line.... 
— meget ob 


do pre ef 
Bethlehem Steel..... 
Brooklyn Reese Transit. 
Brooklyn Union Gas.... 
California Petroleum. 

do pref oe 
Canadian Pacific. coeeee 
Central Leather....... 


0 pre eeeeer 
Chesapeake ‘& Ohio. aes 
Chicago Gt. wn new 
do pref new 
Chicago, Mil & ‘St. Paul 

GO BFOE cc occcecceces 
Chicago & i eR 
Chicago, a & Pac 
Chino Copper.......... 
Cleveland, Cin, sg! & St hes 
Colorado Fuel & Iron. 
Consolidated Gas.....«. 
Continental Can......+- 
o- Se gp RefiningCo 
Crocitie Steel... .cccevce 

do pref ..cccccccese 
Deere & CO.....2-0. 
Delaware & Hudson. 
Nelaware, Lack & Westr 
Denver & Rio Grande pref 
Detroit United Ry...... 
Distillers aay wpe oes 
Brie SS&A... 





Pik acsacawa 

Federal” Mining & Laqey 
do pre 
General Electric. eeecoce 
mee pgs eocccces 


Goode rich ‘8 PF) ana 
° 
Great Nerthers pref. . 
Great Northern Ore Ctfs 
Gulf States Steel. 

do pref ... 
Homestake Mining... 
Illinois Central 
Inspiration Cons Copper 
Interboro Con 

Go pref .ccccceces 
Inter Agricultural pref. . 
— ar, of N. J. 


Sr.cescecve 


a ervesten. Corp. oe 
Inter Mer 
do pref ..cs.sesceee 
A th Paner.. 
— — Southern. ee 


Lackawanna teel.. 
Laclede GaS......seees 
Lehigh Valley... ...e+- 
Liggett & Myers MI oces 


o pref 
Loose-Wiles Biscuit... oben 
do pre eeeeeee 
— (P) "Co.. 


do p eeee 
Louteville & Nashville... 
Mackay Companies... 


pref 
Manhattan "Blevated.. 0006 
Maxwell Motors... 
do ist pref.. 
do 2d pref. 
we 4 Department Stores 
wexicon Petroleum Co.. 
do pref e*eeoeoeeeee eee 
Miami Copper. ...-+seeee 
Midvale Steel.. seul 
Minn & St. Louis 
M, 8t. P& 8 
do 


pre 
ae ae Kansas & Tex 


“ere 


astesourt Pacific. oseense 
ae ae Power...seee: 
@o pref cccccecss's 
Netional Riscuit Co.. 
National Pnameling.. 
do pr ef “ee eaeeneeeee 
National Lead Go. cecsee 


ref 
mornin Consolidated apers 





Steel Foundry, new 














we Year 1918 ¢ 
i. Te” By Ree a oy 
24 | 3%! 4% July 5) 1% 
3 3234 37 May 24! 17% 
101 YS% 99% Aug 24: 78 
(15% 6914 84 Feb 27. 64 
48 % 46% 00% May 17, 34% 
Jeo 7 Jig 97 Apr 30 89% 
86%) 85 87 Jun 26| 68% 
433 34 41% 40%, May 23; 25 
2S | 19% 21% Aug 24; 12 
os, | S2%) 24% Aug 25) 50 
ener 7% epee rr aAAung ¢ 
42% 41%/| 43 ‘Aus 10| 26%¢ 
iS% Me T1¢ —_ 4 6914 
»4°% © 71: May 16 53 
98 98 |100° Feb 18| 95” 
5 5 13% Feb 6/| 5 
Seecers SCcerses 58% Feb 6 | 42% 
i8% ae. 86%, Feb 19, 738 
105 105 07 Mar 2/ 103% 
e maa ee $282 oO — at | 89% 
i9% iol, 75% Aug 24 58 
111% | 10914 /116” May 15| 98 
110 109% | 113% May 8/108Yy% 
99 97 |109% Feb 1; 914% 
1621, 160 /|170 May 13) 1404 
59 | 58% | 607% May 24| 445 
95% | 9556) 95% Mar 12/ 92 
39% 4 | 381%, Aug 13| 20% 
18 *% | 21% July 3/ 12 
50% 50% | 53% July 1! 41 
69 | 66% | 71% May16| 59% 
87%| 86 88 May15| 82% 
82 81% 83% Jun 26) 80 
96% 96% | 97 Aug 19| 89% 
95% | 92% |101% May 16| 56% 
‘sear | rzg32 | 100% July 29) 93 
5614 55% 7 ay 25)| 49 
55% | 55%) 57% Jan 5) 53 
85 84 96 May 18; 74% 
3956 881,| 48% Jan 2/ 36 
° 50% re 21% eng a4 78 
0% 19¥ un 17; 12 
634%,| 62° | 68% Jun 12| 36 
172 162% |172% Avg 24/ 135 
71% 68% 73% Feb 27, 61% 
104 103% "80% — m 102 
59 57% ar 14; 49% 
25% oie of oe x a. 
») e an ‘ < 
51% 49% | 5 Aug 2t| 37y 
80% 79\, 80%, Aug 24) 664 
4 94 — o> | 89% 
26% 25%,| 26% Ang 24! 18% 
40% | 3914] 47% May i6| 36% 
35 24 ie 1 wd 14 26 
48¥V, 461 Ya ay 24; 34% 
9014 fon 92% Feb 6 82% 
721, mes 5 eb lf 677% 
44% ant 45% July 18 29% 
100% 100 — 102 July 2 90% 
69% 67, 74% Mayi16| 52 
91 91 91% Jun 4; 8&6 
Tee - 115% i * 90 
110 199 5 e 100 
183 176 mm Jan 4 160” 
6% 6! : an | § 
et eae a 
60 58 64% May 24)' 33 
Reef oe 3% May 20) 2 
15%, 15 7 May 15, 14 
33%} 32 $5, May 14| 23% 
147 13% ‘ an 9% 
4nig 351, | 36% Feb 19| 27 
147 1453 153 May 16} 127% 
101% 12 % 164 Aug 21 106% 
81-4 80 88 Feb 1); 79 
4a] 44% | 100% Feb 19| 96 
100 100 e 
931% 92 93% Ang 13/ 86 
22% 52 34%, May 16) 25% 
825% 79%, |111% Apr 25) 81% 
i ae ea Jan 10| 99% 
75 89 Jan 6) 68 
061% 964%) 98% Aug 13/ 92 
541% > 56% May16/ 42 
Ty, 6% 9% Jan 3 6% 
86% 34 47%, Jan 3; 35% 
62% 61% | 65 Jun 18; 38 
lee? | 1007 | 112" guly 29| 106 
106 uly 106% 
a 
28 27% | 31% Feb 2: 1 
+] n048 | 201%; | 100% Jun 1) Bay 
86% 35 : ay 15, 24% 
18% 18\ 20 May 16; 15% 
cccroet ocsact ae oe 43 ; 
48 | 47% 51% July 30) 4 
85% | $4 915% May 16| 73% 
eeeee eeee Mar 8 82 
"60%, | 595% | 62% Mar 11/55 
1644,| 1644 a vob + bee 
102: 102 ar i 
29° 284%| 31 Aug 1 ie 
87 87 ant zuty 15 , mr Z 
149 146 200 ar 26 
@eeeeoeoe tf e708 be 4 + od + a3 
115 115 ar 
ae 75% | 78% Feb 25; 71% 
@eeeee eescese = May ; 4 
96 96 100 Jan 
27 5% | 32% Feb 19| 23% 
58 56% | 64% Feb 8 + 
20% 20%} 26 Feb 5 47 
deces F caecece .aa% on st 98% 
100% | 100% : e } +f 
101% | 99% | 108 July 3 ih 
eeeee e@eree u y ; 
28 27 33% Jan 31| 26% 
rhe 52 1 May 16| 43% 
@eeeee "924 923 a .. 80% 
ug 
@evese | 0eeee ou — 12 aot 
BY, 5 an 2 
* A 9% 9% Jan 7 6% 
24%, 23% | 24% Jan 2) 20 
ceane | 6eeee' + Ha —_ a b+ 
ceeeee | Seenee 101 uly : 
91, | 91 100 Jan 3/ 90 
Sine | 5m | Seay Bay 28] Bt 
e@eenvee seeeee e 
ook | 128 61 Apr 4| 43% 
02%, | 105% May 18| 99% 
20% 20% 22 27' 17 
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August 31, 1918] 








DUN’S REVIEW 





STOCKS ¥ CONTINUED) 








N , 2 N H & Hartford.. 
N Y Ontario & \ at 
Norfolk & Western..... 


Pacific Tel & Tel...... 
Pennsylvania Railroad.. 
People’s Gas, Chicago... 
Peoria & Eastern...... 
P, C, C & St Louis.... 
Pittsburgh Coal 
Pittsburgh Steel pref... 
Pressed Steel Car...... 


] 
I 
— |" ae eeecee 
] 








Go pref ..cccccccces 
Public Service Corp’n.. 
Pullman Co.......sccs 
Railway Steel Springs.. 
Ray Con Copper.....-.- 
Reading ...-ccoces o6ee 

do ist pref......e-+. 
Republic Iron & Steel. 

Go pref ..c-.ccccrvee 


St Louis & San Francisco! 


Seaboard Air Line..... 
Go pref .....ccccece 
Sears- Roebuck oe he 6 ae 
Sinclair Oil & R 
Sloss-Shef Steel & tos Co 
Southern Pacific....... 
ae Railway....-. 


do pref 

Standard Milling.....+«- 
Studebaker CO0....seee. 
Superior Steel.....+e-- 
Texas Co..... Prrrrrey 
Texas Pacific......e++. 
Tobacco Products....... 
Twin City Ranid Transit) 
Union Bag & Paper Co. 


a yt | ae 

United = Stores. 

United Drug...... pecce 
do ist pref... ...e6. 

U S$ Cast I, P& F....- 

U S Ind Alcohol...... oe 
Go peef ...-- 


Us Realty & Improvem’ t 
U 8S Rubber...cccccece 

do ist CE i we outs 
OW BD Been Socecveesceee: 

GO BEOE .cccceccoseec 
Utah Copper....ccecces. 
Va-Car Chemical...+ee-«. 


Go BECE wcccece coos 
Wabash ..... 
Western Maryland. oceee 
W U Telegraph..... eee 


Westinghouse E & M.... 
Wheeling & Lake BErie.. 
do ist pref.......ee0- 
White Motor........ee. 
Willys Overland....... 
GO POE wccccccccccs 
Wilson & » EL Bhabo 
Wisconsin Central. 
Woolworth F. W......-. 
Worthington Pump..... 














» * BONDS 





Adams Express col tr 4s 


Alaska Gold M conv deb 6s: 


a a Ag’l Chem 5s.. 
> Gem Bhi cccenccees 
American Hide & Lea 6s 
American Smelters 5s. 
Amer Tel & Tel conv 4148 
do collateral 4s......- 
do collateral 5s...... 
American Thread Co 4s. 
Amer Writing Paper 7 
Ann Arbor 4s........- 


gn 
‘do. adjust 4s stamped. 
Atlantic Coast Line 4s. 
do L & N col 4s..... 
Ba {timore& Ohio priors % 
do gold 48.......ee8- 
do conv 4s aoeeenears 
do Southwest Div ty 





eee Steel Ext os) - 


| 
B’klyn Rap Tran 5s, 1918) 
Brooklyn Union El ist 58| 


Brooklyn Union Gas 5s. 
California Gas & Elec 5s 
Canada Southern cons 5s 
Central of Georgia cons 5s 
Central Leather 5s..... 
Cent of New Jersey gn 5s 
Central Pacific gtd 4s... 
Chesapeake & Ohio con 5s 
do general 41448.....- 
do conv 4%48..... ee 
—— & Alton 3s..... 


joint 4s 
do Illinois div. 3is.. 
do Illinois ext er Dewer 
OMS Gt West 4 


& St Paul 4s, 73925 


do conv 4168.....-.e6. 


do general 48.......- 
eye Railways Co... 


R 1 & Pacific gen 4s 


“aa refunding 4s. 


Chi & West’n Indiana’ 4s 


Col Industrial 5s....... 


Col rh . 46. < vee 


do ref & 4448.... 
Co tidoted was conv wi 
Corn Prod s f 5s, 1934. 
Del & Hudson ref 4s.... 
Den & R G con 48..«e6«- 














. 
Cte « Oe 
O-le $=: ° ee 
Cte « De 
Gee © We 


ais 


ba) 


wns 
09 09D 
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~~ 
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ID*IQA-! 
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do lst & ref BB. ccccce 
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a. 
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- Year 1918 ¢ BONDS Week Year 1918 ¢ 
igh | Low CONTINUED High Low High ‘, Low 
May 22 117% Jan 12 | Distill curities 5s./ g7¥ - - 
May 14| 67% Jan 15 | Brie consol prior 4s..-.| Sn*| $3%| 88 May 11 | 7 Jan 2 
May 29; 27 Apr 11 do general 4s....... ‘ 53% | 353 69 Jan 31 | 65 Mar 25 
Jun 27| 18 Jan 15 do conv 4s A........ | Seat | apa t ae See | 43 2 Jan 18 
May 14|102 Jan 24 do conv 4s B........ |. Seat l ae | oe Se el Jan 24 
Mar 6; 75 July 30 General Electric deb 5s. 98 GTZ | 49% Jun 20) 42% Jan 16 
Feb 23| 39 Aug 7 | Great Northern 4\s.. s7m | srajiiga Mar 18| 94% Jan 4 
Avg 24| 81% Jan 24 | Hocking Valley 4%s 7% | (6m | a el Se oes 
Aug 3); 23% Jan 16 | Illinois Central ref 4s. 717% | 77% | §& -Jap 2) 74% July 5 
Feb 21| 18% Feb 2 do 48 1953.......... 74° 7g%| S3,, Beb 14) 77% July 80 
Jan 2| 43% Jun 27 | Miinois Steel “aco 4%s.:| six! six! ge $02 73) 71% July 9 
Jan 31)| 39 Jan 2 | Indiana Steel 5s....... O4 1s oa | S24 Mar 6) 81 Jan 2 
Jan 10| 4% Apr 17 | Int Mer Marine SF 6s. 9972, 981, 10 Jan 14) 94 Jun 20 
May 17| 50% May 27 | Inter-Metropolitan 448. sie soit 102% Jun 1/ 90 Apr 18 
Mar 28; 42 Jan 15 Interborough R T ref 5 73% | 20% | 57% Jan 3) 50 Aug 17 
Jan 10) 90 Apr 2 | Iowa Central ref 4s....| 461, | 46 S- Feb 6) 77% Aug 12 
Aug 13) 56% Apr 28 | Kan City, Ft S&Mem 4s 732°" anu | Aug 19; 40% Apr 17 
ine H+ Ave 77 Kansas City Southern 38/60 60 62% — | — z 
e u . iz e ec - - , . = a 
May 9/100 Apr 12 | Kanses City Term lst ds °| ‘8% | 80 May 16) 73% Jan 24 
Aug 24; 44% Jan 8 | Lackawanna Stl 53 1950 (177° [{{i"" |) ¢ Jan 2/ 72% Aug 14 
May 16 22% Jan 15 Laclede Gas list 5s..... ; “OF 2 ’ yer 96% May 16 88 Jan. 2 
Jun 27 % Jan 15 | Jake Erie & West ist 5s .... ‘| 98% Feb 6| 97% Apr 9 
34% Jun 17 Lake Shore deb 4s oases. | + tease. 92 Mar 11! 78 Jan 18 
— ey oe a o deb 4s 1931...... pee Pee 8612 i | 
u [| 2a 2am @ EO hee Seen Sa. | Sc eee 1 °sse ee e 5 
Jan | a an 3) ee | eee | ie j1ir "Feb 20/109% Aug 22 
an 2 7 Apr 17 amd wae 4a. .c-« . 5 Feb 28 | 86 Jan 3 
san af] soy Abe Bo | Cone tages ngt A6oo---) oe. | Hy den | Ae 
Feb 15/133% Jun 8 | Louisv & Nash Unified 4s “eaeo | oesae | T2. «6 Sum 18) 72 Jun 13 
Feb ov 25 4 Apr 11 anbattan os tax ex’ t oo 884 Feb 1| 83 Mar 1 
May 24| 39 Jan 24 Midvale Steel 5s...... "aa "erty 82 Feb 19| 745% Jun 26 
ome 2s | $0 % Jan 24 | Minn & St L ist & ref 43 a5%| 45%| 96 Mey is| a” 
r3 ] Ist 4 az a an 
Aug 13| 57” Jan 18 | -do'ad 4s i, Tex ist #8--| 61% | 61% | 64% May 15) 60% Apr 17 
July 26) 85 Jan 9 | Missouri Pacific cons 6s.| °°7°'° | °°°°*" | 35 Jan 15) 28 Apr 1 
Feb 19| 33% Apr 24 do ref 58, 1923....-.| 90°. *eees 99% Feb 19 98% Jan 26 
May 7) 34% Apr 25 do 5s, 1965......... 92 Jan 3) 90 Mar 19 
Feb 2/136% Jan 7 do general 4s........| 581, | °"s7a | 86, Jam 8| 72, Apr 10 
Feb 20; 14 May 4 Montana Power Ga A...| gs7ic| g7 | 59% Jan 2) 99% Jan 12 
Aug 14 | 48% Mar 25 N r Brake conv 6s. 2 . 92 Feb 13 87 Jan 14 































































































































Jan 31/ 39% Jun 13 | New York Cen ref 3%s.| -..°°°| °°°7°5 | 100,, Jam 4| 98, May 21 


May 13) 65) Jan 24 | do deb 4s 1934 *"a7ig | ““a7ig | GS tem 20) Be Aw 2 
eeeeee A T\% ° 

her atiata dee ie | SS ee) see | sea | Mae] BB 

Mar 21) $2, jan 10 | NY, C & St. L ist 4s../....0.) 82 Jan 8| 75% Apr 12 

jap ati o”6 6tmn el aon | So 68%| 73 Jan 10| 68 May 





do collateral tr 5s.... 87 7: 8 
N Y. N H&Hconv deb6' .. %| 87%) 90 May 22) 86 July 23 















































New York Rys ref 43s... 49% 48% 
May 24 | 114 Jan 5 4 4| 54 May 22; 49 Jan 17 
do adj inc 5s.......-- 20% ‘ 
oa 3 | 04% ed + N Y Telephone 4%s.. 85% | 85 oa% me =| HL May 13 
ey Se | = N Y, West & Boston re 5214 52% _ Jun 18 
Aug 24); 51 Jan 15 | Norfolk & Westerncon4s| 80 iZ 80 53 July 19| 45 Mar 
July 13 95 Jan 15 do divis nal firstlien 48 att 85 Feb 15; 80 Jun 14 
Aug 24 ae Mar 25 ~ ereees eeeeee 105% os 4 71 July 29 
Jan 31) eer 35 | westteen Pecliie ante wer Bear > eos e 103% July 22 
May 76% Mar 25 wry prior 4s = 4% 58% 85 Jan 9% Apr 18 
Aug 24| 38% Mar 25 | ooon Ry & Nav 43... | oat 4| 61% Jan 23/ 56% Apr 16 
July 98 Jan 16 Oregon oy Line 1st 6s “ Ss Feb 13 8% July 3 
ae | $e | ponres od bar ee 
e an Se an ee eee en ane ee ay ug zZ 
Apr 15| 77% Aug 2 Pacific Tel & Tei Ss....| S74} 87%) 925 Mar 2| 87 Ang 21 
May 16| 38% Jan 17 yer soreness] ercore | orsey | 82 Jan 5 84% July 18 
Feb 27 8 Apr 22 Pena. Gas a8- epceenses 92 Jan 8/| 86% Aug 20 
Feb 18) 17% Apr 17 Paty Serrice of of gt ad Pe bet poten = Jan 81) 71% July 23 
Aug 13; 36% Jan 2 Reading gen 48........ S2 * "8156 82% Mar 6| 73% Jan 4 
Jan 3/ 15% Jan 15 | Rep [ron& Steel 58,1940 92% 92% eo Ae 3s 92 July 2 
July 23 75 Jan 3 Rio Grande West Ist 48.) «+++ | seeees aoe > 2 ws 
May 16) 45% Jan 21 Sst Louis & Iron M 5s..., --;-- olecssas| So ae al on oe 
Jan 3| 34 £May 2 an ton 2 toi, | “*7giZ | 95% Mar 6) 90% Jan 
Jan 3 >= > ~<a Rag age 4 > PS =447 {Y 2 | 76% July 31| 72% Jan 23 
1100 Mar 25 do River & Guif 4s..| 71% | 711%6| 72* SSun 96! 6614 Mar 27 
July 30. 34 Feb 3 | StL&SFa aj See GS 68%] 6sy% hone 12 60” Jan 18 
St L & SF inc 6s...... 5144] 50%) 51% May 14| 44 Apr 26 
a. J. & ‘& Southwest Ists.| - este her’ 68%, Jan 12| 63% July 24 
Seab’d Ait Line g 4s eae sssee]eesess | T1% + el : 88% on a 
do adjustment 5s ... 55 54% | aa er - 
an-anl te hibs.s. = 561 5 Jun 17; 49 Mar 25 
July 11, 63 Jun 11 Sinclair Oil & Ref’g i 93356 92°" S7 % July 17; 51% Apr 23 
July» 18 Jun 12 | Southern Bell Tel 5s.. S7in) 87% | oe 067s) ae” aa 
Feb 26 91% Jan 5 | Southern Pacific ref 4s..| 7746 765% | go Jan 92 — + 
ome S| oat ; a 2 do collateral 4s......| 7244] 72%1| 76” Jan 31 15% July 1 
u an moO s ~ « 
Feb 9| 82 § Mar 22 | © conv Os.....,:++- o2ig| 2 | 80% May 9 sei, Jan 17 
e } 82 Jul 15 Seeeeee eee 4 i. . & ay an 
San 13| ¢ Aur 'S | Soutbere malgay Ge-c:) Go| om) Six dae 2] se Aue 
e 86 = July 30 | Texas C iy “hpehee ET? 98 Y, - Be < 
Aug 22} 96% Jan $3 | Texas & Pacific lst 5s.| 84 | 84 | ‘gg¢ Aue 9] S972 3aP of 
Feb 18) 79 Jan 4 weed Ave ref 48...... 08% 58 5RIZ ane 16 >. 27 
Jan 24/ 51% July 26 do adj inc 5s........ 35 3414 | 39 ug 1¢| Sy Mer 
Feb 15) 81% Aug 10 | roledo, StL& W ds, 1950) ..-2- | 002. So? we aia 
Jan 31; 80. Mar 27 | Union Pacific Ist 4s....| 87 864%! 89 Jan & SS ~a se 
Feb 15, 71% Mar 21 do conv 4s........ | Sr% 85% | 99 May 17 = Jun 12 
Jan 5| 77 July 8 So iat & eb &.....2| ccccce | ceccce| B1% Fae ml aa te = 
— = $5 y ~~ 7 United Rys San ars 4s cesses beanies 35 re Ht | ig as = 
May 21| 13% Aug 20 | Us muvber Gs..-+---.-|, 100 | 100 [100% Jun 4/100, Jan 3 
Mar <0 | U § Steel 5s.......-. 8 ‘ | 
Jan 2; 81 Mar 22 vaCar Cl Chem col tr 5s..|-- ke * =  - o — 3; 96% Apr 17 
Feb 6| 93% Apr 24 Be ate. Gb G8. ..ccc] cosevetcsvace | OOM As . - of 
Mar 22) 86 July 15 | virginian Railway 5s...| 88% 881%, | 92° ion 10 94% Jan 2 
5 8 ee yay 7 Wabash ist 5s....... a = 90% | 95% Jan 30 | 50% — ~ 
Feb Z| $7. July 1 | western locisie da...) “93% | “651 | 98 Jan 12| 95° Jan 18 
Jan 12) 86% Apr 25 | West Maryland 4s.... 58% | SSIQ!| ¢2 Mat 15 Jan 18 
Jun 5/ 86% Jan 24 | West Union col tr 5s ehacas co tae aay 22) = Jan 21 
Se - c— 10 do real estate be... eocces cana + a Jan 10 30 ton “4 
Feb 15/100. May S$ | Wilson & Co Ist 6s..... 91%/| 91 96% Feb 19} 91 Aug 24 
mei) ee is 4 7 
an * oe MUNICIPAL 
May 17| 72 Jan 17 a ctatins BOND Ss 
Aug 13; 65% Jan 17 quemnipeere —__—_———} 
Apr 19) 50, Feb 15 | Anglo-French 5-yr 5s...) 9%! 94%! 95% Aug 24/ 88% Jan 2 
yan 7, 35% Apr 18 | Argentine Gov 5s....-.|see+++ «+++ 83% July 22 78 Jan 8 
= 79% Avg 5 | Chinese Gov Ry 58....-|*rc:++ --:s2-| 70 Aug 8| 53% Mar 26 
July 3} 92 Mar 11 | City of Paris 6s......-| %°,, | 92% | 92% Aug 24| 81% J n 13 
May 22| 71% July 15%| Gity of Tokio 5s......+| 30% | 70 at ‘pe al ae”. Wes 
Feb 21). 80% Aug 7.) Dom of Canada, °21.. 951% | 95 96% Mas27| 94% Mar 5 
Jan 2) 54 Feb 18 | Dom of Canada, '26....| 93%42| 92%] 95° ry 11 90% J “| 2 
Aug 14; 73 May 15 | pom of Canada, ’31. 92% | 92 94 Feb 6) 88% Fon 3 
May 25; 71 Feb 27 French Rep 5s, 1919. | 100%!) 99 99% Aug 24| 94 Jan 4 
Jan 2) 64% Jan 14 | Imp Jap Ist ser 4 ; 87% | 87%! 92% Jan 29| 80% ‘Apr 18 
Feb 5)] 99 Aug 6 Imp Jap 24d ser 443.. a =e 92% Jan 31! 83% May 2 
Jan 30; 73 Mar 28 N ¥ City 4%s, 1963. 99% | 99% 101% July 6) 93 Apr 18 
Feb 21; 81 Jun 7/ NY City 4148, 1960...|-- 0.0. | -seeee| 96% July 5| 87% Apr 16 
Feb 23) 73 Mar 9 | Rep of Cuba 5s 1904... ....-. «+20. 100. May 27| 90% Jan 8 
Aug 22; 62% Mar 26 UK of G B & I 5s....| 100 99 100 Aug 16! 97 Jan 2 
Mar 15| 64 Jan u S Liberty 3%4s....... /102.44 101.50 102.50 Aug. 22 | 97.20 Jan 81 
Feb 26, 78 Mar 18 | JU S Liberty Ist 4s..... | 94.50 | 94,10 | 98.04 Jan 10; 93.00 Jun 10 
Feb 15; 82% Jan 26 U S Liberty 2d 4s...... | 94.16 93.70 | 97.98 Mar 26) 93.00 Jun 4 
Aug 14| 66 Jan 19 | U S Liberty Ist 44s...) 94.50 94.16 | 94.70 July 22 93.90 July 13 
Jan = 95 Jan 21 U S Liberty 2d 44s. ees] 94.18 | 93.68 | 94.14 July 19! 93.10 July 29 
July 23; 99 Jun 15 U S Liberty 3d 4%s....! 95.14 94.7% ' 99.10 May 10° 94.80 Aug 8 
Jan 5! 80 Aug 14 —_—_—_—_—_- + ———- —— 
Jan 3{| 60% Jan 17 * High and low for the week to the close on Friday. + High and low 





4 
May 24° 48% Feb 8 for the year. corrected to close of the preceding week. { Ex dividend. 





























































































Minimum Prices at. 
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ARTICLE This Week Last Year 


.PPLES: 
Common «.-+*+****** be . bbl 
Mancy -----*°°7°°"°°°" 


“HRANS: 
Merre. cbolce..--- 100 Ib 


Red kidney. <eahe®.> * 
White kidner. vhotee * 


RTILDING M ATERIAL: 


Rrick, Hud. R.. com. 1000 
Cement, Port!’ a dom . .bbdi 
t_ath, Eastern, naif tt 1000 
Lime. lump : .bb! 
shingles. Cyp. No. " 1000, 
BURLAP, 10% -0f- -40-in. yd 
Rog, 40-Im.------*°°"" 


COFFEE, No. 7 Rio..---- Ib 
** Santos No. Re 


“OTTON G Oops 

Rrown sheet cs. stand. .¥d 

Wide ah-etings. 10-4. : 

Bleached sheetings. st. 
Meiium ------>°°2°°s"° 


Rrown sheetings. 4 96.~ - 


Standard pri mt@..--+--* 
rown aril standard 
starie gingham ars : 


Print cloths. 38 % inch, 


tes,tter. ‘re 2am Ty extras. Ib 
State dairy, com. to fair. 


‘eT wated, firsts... seedit 
Cheese, ¥.T-. fresb ep.. a 
Ww. m. under grades..--- ” 
Fees. nearby. fancy- ..-d8 
Western first8.-------° - 


RIED FRITS: 
Apples, eva0-, choice... -Ib 
iteon. Ores ee 


Corrents. cleanded, bbis “ 
eemom peel..--<***7*"° _ 
renge TP: = 
ogches. Cal st standard. 

‘*rynDes Cal.. 2740. os. 
bas ee. secoeseee?® 
sisins Mai. 4<? Dox 

rnia stand. loose 
mnecatel, @<“T.-----° ib 
ros & CHEMICALS: 

4 eta nilid rr. t 
acid. A etic. 3% Pen 190 It 
Borec? eryetals..----- I 
Cer @rum®.-.------ 
itr: Gomestic..--- 
Moriatic. 18 ----- 106 Ibe 
“Nitric, 42° --------**"" 
freaiie .------+*°°255°% 
Sginturic ofr’ . 100 Ibe 
Terterie. ery etal s. _.1b 
a tooo! prt. c.s.P gs! 

ve? pth as O54,... °° 
Geone* 1 pref... — 
lige. Pump---------*-" Ib 

aAammouls ert arte Qt . 
aren) xbite 4 
i wT f core 8 ~ A 
rir Ce neds ga! 
Pert (i ib 

fart we iAt AD. 100 Tbe 
gen te te Ger. aver 

~$%, .100 Ite 
orez. eryetei. °F 
renstoene. “T Ae Aste ton 
tee, Amersrtt . 1B 


Cempbor, foreign, ref 4 
setile eoep. Pure white 


eestor OF a & 
Ceuetic avte T9% 1060 The 
terete gotesh .---- ib 
‘whore fort ‘4 
wsine wpéryrhioriée mn 
Kiger (FF Kaorwe? +. 
wre TTS a fin a's + 
~t tertar. Ve 
reNule tery wot 
T-mwom selte Ay ott * fof : 


- Drew rr te 
PUL Sve ys 
rite 

NeLez.2 sorts 


av? ; “-y yee? 
Jdurhoene Py. ¥ cx " 
“ ie SWroaret ory wee 
Noe Yours 
Stree 
vy 
ae ae 
+e “*, PAE, tee 
vet “eho a2 
Cicrealee 
f priate "ttn TAs Vz 
fon eele o'r : 
os qeeetiet ast wired 
“el gute. Btveeree* 
~~ ahaa ee pts eee toe 
Meee (ree fA «etter ee 
ste ash. 08% we i tut, 
eal | (erties ie * #) 
5, ta”) ite [45 F 


pores ¢ xa phe 


DUN’S REVIEW 


WHOLESALE QUOTATIONS UF OF COMMODITIES 





osetia sss otherw ise speci 














‘This Week Law Year 





a ee 
DYESTU vee. —Ann. Can. 


OlMho 
° 


pew 


Dro vito 


Escamee, 008, spec. gre 


c 
Ni itrate soda, 95%. 


S-1hDd 


- 


Sto 


° - ~ 


ne ee a ee. ae ee 


ston’ oo 
pe 


2a Lee Ae 


‘ 
hen bend pend beet be pet on 


mt POKO O 


- 
~ 


Straw, "ig. rye, No. 
PEAS: ane choice.100 ibi—_ 11.50 


PROV! SIONS, ‘chic ass 


H 
Lard, Middle wes 


ho hor bot 
Soe WOD 


Co bo 


Dh we Ol 


met bt bt BD DO 
ODIs us 
oul 


eS 
~_ 


Ser ured oak backs, 


ER: 
‘Hemlock Pa., b. i » i ‘bbl 30.00 | 
| 


x4 SILK: China, St. Fil ist.ib, 7.55 
Oak plain, 4/4 ists 


white, good texture at 
Pepper, Singapore, b 
SPIRITS, — aes. 
nt. 96°. 


" Mnscova do &9° test 
wont gran., in bbls 


eon 4/4 firsts. 


shop, 1-1 
_No. 1 com.1 Mp. 100 ft 
4/4, — a 1000 ft, 


od 


TOBACCD. L’ ville: "1 
—Co ** 


tr 


ee Bd 
| 
Mm al 


-— * 
— = «= * 


WOOL__SCOUR org BASIS:| 
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~” SIIwNw 
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a 
woe 


sa Se AN 
ae [ov 
~~ 


5 
~ »e 
— = 


w 


| Sheets ~ ag 2h, Pitts 


ex ck ORS 


se eSrwew 


MOL ASHE AND syne | 


46 - ite b e ot tots wary ree 


° Quotations 


jin, aS ‘adopted by the ‘ ‘ounctl of National 





[ August 31, 1918 





‘© ed—Corrected each week to Friday 


| 
ints Week| Last Year 


- 1d) 17%}: 21 
cea Oo 
i+ 1.38 _ | 88 
Ib 17 %| 1 
s] @ Lo cee 14.90 
gal 2.30 1.88 
~~ 1.60 | 1.3: 
_— 1.90 | 1.24 
| 2.70 | 1.70 
a well. bbl 4,00 | 3.50 
is al, 17% 
114) 
241%, | 2 
‘| 3014 | 
one ey a Me 40 | 18 
60 | 26 
‘ 36 21% 
ai) 13 
60 37 
1b) 10%! 12% 
“J00 Wb! LO | 9.5 
1b! 11%) 13 
2.00 1,90 
a) 
ee 10 | 
te oe 12 
100 Ib) 1.2 1,25 
10 10% 
“ 13 15 
.100 Ib! 8.75 | 3.25 
Ib} 9 
ton) *70.00 | 50.00 
| 70,00 | 50.00 
.o ID 4 «| 
on ** 105.00 | 105.00 
4. 20.75 | g. 
"100 1b - 4+ 20.10 | 17. 
ss + 97.00 93. 
1 47.00 | 44.( 
100 —— 10.50 7% 
| 24.00 _ 23.4 
108 down ‘*|-> 28% 
#6) 30 
66) 18% 
10 
a **6S 
1.75 | J 
1/300 Ab bb Tr 5 


100 Ib} 11.00 
47 

Ib) 461% | 

ss ee 

| 16 | 


26 | 
ane 2 
100 “Ih 6.055 | 7.0 
6s! 50 | 8.40 
at aM 
a| +4 | 
sel 4” 
s) 33 C*#d 
46) 44 
| 
aly 85 
| 38 | 
44) 42 
a6} 48 | 
+s! 89 | 
* as| 42 | 
| 7 
bbl 1.00 | 
bag 1 50 | 1. 
I bow ve 
ra 200 | 
| 
a 1.68 
sed 1,60 
Th 1.45 
aed 1.17 
“| 1.07 
| 1.60 | 
| 1.57 | 
se) 1.37 | 
4) 1 26 
| | 
1b! 1,63 | 
ea} 1.55 
44) 1.42 | 
1.87 
‘“ 1.82 | 
1.2% 
i 1.26 | 
ee) 1.26 
= oe 1.0% 
mi 1.50 | 
je 
| 
16<a.y4) 4.15 | 
7"; 8.28%] 
eo] 4.17 My | 
ool § 60 
i Wiley 
| oo | 
ee) 4.20 | 2 
ry MO 
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Ry & 1, pf, 1% Q Aug. 8 










ae 


t M. Toppin, resigned. 


MASSACHUSETTS. Bosto n.— Massachuset tc 
Company, Cranmore N. Wallace. di- 
» is dead. 
York, Elmira.—Merchantg’ Nationa] 
Charter extended to August 15, 1938. 
NEw York, K 4tona h- Northern West- 
Pank, Notice of intention tO organize 
filed with the State hanking Department. 
NEW York, New York City.— Asia Bank- 
ation, Authorizeq by the Superin- 
Of Banks to open branch Offices at 
Shanghai. Hankow, Pekin and Har.- 
in the Republic Of China. 


tK, Troy,— People’s Bank. Clarence 


vice-president. is dead. 
PENNSYLVANyA. Hellam.—Farmery State 
senjamin Stoner, President, has re- 


PENNSYLVANIA. Hummelstone. -Humme ] - 
stone Nationa] jank, R. I. Deihl, cashier. 
has resigned. 

PENNSYLVANI 4. Miflintown.—Juniata Valley 
Nationa] Bank. Charter €xtended to August 


SOUTHERN. 
ARKANSAs, Des Arc.—First Nationa] Bank. 
Charter £ranted. Capital $25,000. 


Dublin.—Commercia} Bank. Ab- 
€ Southern Exchange Bank. 
Dublin.—Southern Exchange Bank 


With the Commerecia} Bank into one 
institution under name of Southern Exchange 


Capital stock Of $50,000. 


is President and M. E&. Burts. cashier. 
Soutn CAROLINA, Camden.— First Nationa] 
Capital increased to $75,000. 


Stratford.- ‘Sherman County Na- 


ank. Charter granted. Capital $25,000. 


ILLINOIS, Waverly. —Wemple State sank. 
Incorporated With capital stock Of $50,000. 


are: CG. F. Wemple. president : 


L. BR. Wemple. vice-president - We: Wemple. 
Succeeds the Private bank of Wemple | 


rreen.- -First N &ationa] Bank. 


LTanted. Capital $25,000. 


Boonville.—Roonyille National 


Application filed to increase Capital 
$200,000 and will absorb the Farmers’ 


Bank and the Citizens’ Trust Co. 


Boonville. Citizens’ Trust (Co. 
and will operate as a subsidiary 


of the First National Bank. 


Boonville.—Farmerg’ Bank. Ab- 


sorbed by the lirst National Bank. 

OHIO, New Philadelphia. Citizens’ Nationa] 
Capital increased to $100,000. 
Dakora, Huron.~ First National 
Capita] increased to $65,000. 


Fc, 


INVESTMENTS 


Dividend Declarations 


RAILROADS 


Books 

© and Rate. Payable. Cleae, 

FE, , . ae Sept. 3 Aug. 9 

2 Pas Sept. 3 *Aug. 10 

Df, 1% iS 60's'ed Aug. $1 *Aug. 24 

Hill, 7ie 6 66 es Sept. 4 Aug. 20 
Pitts ree gtd 

» EA Or ality Sept, 2 Aug. 10 

ltts “Dp gtd, 60c¢ Q Sept. oe Aug. 10 

eke chin. Sept l Aug. 14 

» %& . Teer ee Sept. 10 *Aug. St 

A Seats, Sept, 8 *Aug. 4 

pr, i aed Sept, 2 *Aug 16 

0, eee Sept. i9 Aug. 81 

Mh TOO @ecince. Aug. $1 Aug. 1 

. & Seas Aug. $1 Aug. 16 

$1.26 | ‘+s Sepe 4 Aug. 20 


lat pe, H00 g.. Sept, ie *Aug. BY 





TRAOCTIONS 


l 
TP Rivebiviac.. Nepe, 1 
Math, teees Bepet t "Aug. 14 
! 
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CONNECTICUTY. Hartforg — -Hartford Morris 
Andrew A. Bose is now treasurer, 


MISCELLANEovs 


Alloueg Min, $1: 
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DINE, SONS @ CO. 


129 South Fourth Street 
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supplied with a special form of inquiry which pro- 

vides space for the statement of his ledger facts. 
The inquiry consists of two distinct parts, the upper part 
of the ticket setting out the name and address of the 
account, and the lower part the ledger information. 


: subscriber that uses the Ledger Exchange is 


Occasionally, through inadvertence, the subscriber omits 
to state his ledger facts when he makes his inquiry, and 
on such occasions we detach the lower part of the ticket 
and return it to him so that we may get his facts. Other- 
wise we Should have nothing to offer his fellow subscribers 
in exchange for their information. 


In the meantime, we give immediate attention to the 
serving of the general report. For that purpose the upper 
part of the ticket becomes our memorandum and in that 
way every chance of delay is avoided. 


R. G. Dun & Co. 


The Mercantile Agency 
































